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Developments to date still leave us pretty much in the dark as 
to the underlying significance of the recent uprush in stock. and 
It is the speed of the advance which is 
confusing in view of the obvious absence of anything approaching 
a correspondingly rapid improvement thus far in the physical vol- 
ume of business, though last month’s rise in retail trade must now 
be added to the list of indications of a cyclical upturn. 

















NDUSTRIAL activity has slackened, 
as shown by a decline in the weekly 
businese index to 76.2 for the week 
ended July 2 from 77.4 for the week 

ended June 25. In the week ended July 9 
there were further sharp recessions in our 
indexes of steel ingot and automobile pro- 
duction. The decline in the steel index 
was temporary, however, and taking the 
average for the two weeks ended July 16, 
as shown by one of the charts on the next 
page, the trend of steel ingot production 
is still slightly upward. 

The rise might have been greater if it 
had not been for the uncertainty created 
by the recent price readjustments. Some 
steel experts believe that no immediate 
increase in demand will follow these re- 
ductions, but that later on manufacturers 
of automobiles and other products in 
which steel prices are an important factor 
will be able to reduce the prices of their 
finished products, so that total steel de- 
mand will eventually be increased. 

So far as the leading consumer of steel 
is concerned, the recent price readjust- 
ments have come at a time which involves 
the necessity of a considerable period of 
waiting before the final outcome can be 
determined. The earliest date at which 
new 1939 car models are expected to ap- 
pear is the latter part of September, so 
that aside from normal seasonal reduc- 
tions in car prices for the purpose of clear- 
ing dealers’ floors, the effect, if any, of 
the lower steel prices on the automobile 
industry will presumably not be felt until 
the last quarter. 

The automobile industry is said to be 
more optimistic than for some time. This, 
in part, is probably a result of the recent 
rise in the stock market, it having been 
generally accepted that the market has an 
important influence on car sales. Though 


this is no doubt true, and though unoffi- 
cial reports describe car sales as having 
shown better-than-expected improvement, 
it is still a question how much weight to 
give to these factors as compared with the 
official General Motors figures for June, 
which, as shown graphically on the next 
page, decreased by more than the usual 
seasonal amount. The renewed decline for 
June is especially disappointing because of 
the upturn shown in May, which some ob- 
servers had hoped would mark the end of 
the recession for the motor industry. Re- 
liance on the stock market as a forecaster 
of car sales, moreover, has to be qualified 
by the circumstance that the advance 
which began June 20 was rather too rapid 
to be well sustained except on the as- 
sumption that the people responsible for 
the rise had information on the likeli- 
hood of a corresponding increase in busi- 
ness activity of a promptness and extent 
which, even conceding that the business 
index had passed its nadir, are even now 
hardly visible to the naked eye. 

All along the most prominent indications 
of a cyclical turning point in business ac- 
tivity have been in the behavior of cyclical 
commodity prices rather than in the vol- 
ume of activity itself. On the average, 
cyclical commodity prices continued their 
exceptionally rapid advance until July 7, 
when further advances in steel scrap, 
hides, silk and wool followed on the heels 
of a sharp upward movement in the non- 
ferrous metals. 

Outside of automobile sales, most of the 
consumers’ goods industries which ordi- 
narily move early in the business cycle 
continue in a position at which, on the 
basis of analogy, some kind of a cyclical 
turn in the monthly business index could 
logically be expected to follow. This is 
conspicuously true of silk consumption, 
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which in June reached a new high point 
“om its current recovery; of rayon con- 
sumption, which in June recovered from a 
shght reaction; and of wool consumption, 
which in May rose sharply to 78.7 per 
cent of estimated norma! from an April 
level of 58.8 and a November, 1937, low 
point of 53.1 
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It is unusual, of course, to see retail 
trade recovering concurrently with a cycli- 
cal upturn in business activity; but despite 
the fact that business activity probably 
averaged little better in June than in May 
the Federal Reserve Board’s index of de- 
partment store sales moved up to 81 from 
a May figure of 78. Chain-store sales 
showed smaller decreases in June from 
1937 sales. Both sets of figures leave no 
doubt that a substantial improvement has 
occurred in retail trade. 
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Government expenditures of kinds likely 
to stimulate business activity failed to in- 
crease to any great extent in June, as 
shown by the accompanying charts, though 
they were far above the level of last 
Winter. On another basis for calculating 
the effect’ of government expenditures, 
however, namely, the net cash outlay of 
the Treasury, as explained by Mr. Miller in 
THE ANNALIST of June 24, the three 
months moving average has risen sharply 
and for the three months centered on May 
it was at the highest level since January, 
1937. 

Through the middle of May, according 
to the United States Bureau of Labor Sta- 
tistics indexes adjusted for seasonal varia- 
tion by the Federal Reserve Board, almost 
every major industrial group showed de- 
creased factory employment. 

It it not surprising, of course, to find 
that in such an industry as iron and steel 
the number of people employed in May 
was the lowest since 1934, or that the 
automobile industry employed fewer than 
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at any other time since 1933, or that the 
number of employed in railway repair 
shops was considerably less than at the 
bottom of the previous depression in 1933. 
But’ the construction industry, measured 
by contracts awarded, began to improve 
last Winter, lumber production began to 
increase in January, cement production 
began to increase in March, and yet the 
number of people employed in “lumber 
and its products” and “stone, clay and 
glass” continued to decline into May. De- 
spite the improvement reported in some 
branches of the textile industry, more- 
over, and despite the fact that this im- 
provement began in some cases as early 
as the beginning of the Winter, the num- 
ber of people employed in textiles con- 
tinued to decline into May, though it was 
reported yesterday that New England 
mills are now re-employing workers. 
The boot and shoe industry has reported 
increased activity for several months, and 
yet the number of people employed in the 
industry continued to decline into May, 
when it was the lowest since May, 1933. 
The only increases in the Federal Re- 
serve Board’s employment indexes in May 
were in tobacco products, where techno- 
logical progress had prevented any in- 
crease in the number employed despite 
new high records in production, and in 





the chemical group, where the increase 
was small. 

Examining the various subgroups re- 
ported by the Federal Reserve Board; one 
is struck by at least one curious coinci- 
dence, namely, that in the matter of pro- 
viding work during the present depression 
one of the most favorable showings is 
made by the agricultural implement indus- 
try, which is now mentioned in news dis- 
patches from Washington as being a spe- 
cial object of attention on the part of the 
Department of Justice in its trust-busting 
campaign. If as is frequently asserted by 
people of all shades of political leanings 
the major problem confronting the coun- 
try is the unemployment problem, one can 
scarcely refrain from lifting one’s eye- 
brows ever so slightly over this coinci- 
dence. After all, if an alleged monopoly is 
so successful that it can give work in the 
midst of a severe depression to more peo- 
ple than were employed in the same indus- 
try in any of the previous seven years 
prior to 1936, if it is still employing five 
times as many people as at the bottom of 
the previous depression, if it is still em- 
ploying only about 20 per cent fewer 
people than at the peak of the 1929 boom, 
one wonders whether very many people 
outside of the Department of Justice and 
its sphere of influence care very much if 
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its products have been 
“rigid.” 

In any case, the fact that reemploy- 
ment has been practically non-existent 
even in the industries which have shown 


“increased volume of production certainly 


raises some pointed questions with re- 
spect to the longer-run future of employ- 
ment (and consequently of business activ- 
ity) under the assumption that high 
wage rates make high purchasing power, 
an assumption that is fundamental to 
present New Deal policies. Since the 
present depression began there have been 
reports of wage-rate reductions in some 
industries, notably in textiles, but these 
must have been small and isolated cases 
because the National Industrial Confer- 
ence Board’s average wage rate per hour 
in twenty-five industries shows that after 
an almost infinitesimal decline from 71.7 
cents per hour in November, 1937, to 
71.0 cents per hour in January and Febru- 
ary, there was an increase to 71.7 cents 
per hour in May. This average of 71.7 
cents per hour is the highest in the his- 
tory of the country. It appears to have 
been responsible in considerable measure 
for the large amount of unemployment to- 
day, whereby, according to the Social Se- 
curity Board, the cost of public relief in 
May, exclusive of administrative costs, 
rose to $247,750,000, continuing a rise that 
had been in progress for the seven pre- 
vious months, and an increase of $4,831, 
000, or 2 per cent, over the total for 
April. 





















r ————————— 
|ICERTAIN FEDERAL EXPENDITURES 
vs BUSINESS INDEX 

600; T T : a 

500} 4 FEDERAL — 4110 
rg 
£400} “100 je 
4 
=) c 
° a i}. 
ral 3 
& 300 —90 5 
“4 z 
Z x 
° a 
= 200} -go 2! 
> H 

100} —70 

o- ‘ +60 
1933 1934 1935 1936 1937 ©1938 

Monthly totals of four broad classifications. Relief 
public works, agricultural aid and aid to home 
owners, as shown separately in the companion chart 
below 
[= ——+ 

FEDERAL EXPENDIT T URES 
300;- ———— _———s ae 


€ 





°o 





MILLIONS OF DOLLAR 
6 
°o 

MILLIONS OF DOLLARS 


— RELIEF --* AGRICULTURAL AID 
== PUBLIC WORKS == HOME OWNERS 
1 1 i 


1933. 1934 «1935 «1936 «1937 1938 











For list of individual items included in the ahove 
classifications, see The Annalist of April &, p. 452 
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And yet despite the palpable influence 
of high wage rates in maintaining unem- 
ployment, The Wall Street Journal of July 
12 stated that “Unless there is a move by 
the steel industry to reduce wages as an 
aftermath of the recent price cuts, the 
Federal Government is not likely to press 
its investigation of the industry at this 
time. On the other hand, if steel wages 
are reduced, the government, acting 
through the Department of Justice, un- 
doubtedly would proceed immediately with 
a broad investigation of the entire indus- 
try and its price structure.” 

This probably is not as bad as it sounds, 
because the steel industry has tradition- 
ally made available to the public full 
information about its affairs, so that it 
is hard to see what an investigation 
would disclose. D. W. ELLSWORTH. 
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Outlook for Installment Finance Earnings Obscured by 
Reduced Automobile Sales 


By WINTHROP W. CASE 


ARNINGS of installment finance 

and personal loan companies 

reached new high levels last year, 

the total net income of six leading 
companies amounting to $51,272,000 
(Table I). This represented a gain of 6.7 
per cent over the previous high record of 
$48,030,000 in 1936 and was far in excess 
of the pre-depression high mark of $27,- 
064,000 established in 1929. The increase 
in earnings was, however, far less marked 
among the installment finance companies 
than among those engaging in the per- 
sonal loan business. The finance com- 
panies are dependent primarily on auto- 
mobile sales, which were little larger last 
year than in 1936, and their earnings 
(four companies) accordingly increased 
by only 2.3 per cent, while those of the 
two leading personal loan enterprises 
made a gain of 21.5 per cent. 

Reflecting the setback in business this 
year, first quarter earnings of five install- 
ment finance and personal loan companies 
were 9.7 per cent lower than during Janu- 
ary-March, 1937, the total net income of 
these companies amounting to $7,174,000, 
as against $7,943,000 a year ago. The di- 
vergence in trend between the two types 
of companies continued apparent, the first- 
quarter earnings of three installment fi- 
nance companies showing a loss of 16.9 
per cent from a year ago, while earnings 
of the two personal loan companies ac- 
tually made a gain, however small, of 
0.9 per cent. 


The Installment Financing Division 
Of the two major divisions of .the in- 
dustry—personal loans and installment 


-financing—the latter is much more impor- 


tant, the receivables of four leading in- 
stallment companies totaling $879,545,000 
at the end of 1937, as against only $133,- 
270,000 for the two leading personal loan 
concerns. 

The installment financing section itself 
falls into three main subgroups. The first, 
consisting of the so-called “Big Three,” 
probably do more business than all the 
rest combined. These comprise Commer- 
cial Investment Trust, specializing on 
Ford cars and the largest independent 'in 
the field; Commercial Credit, next largest 
and associated with Chrysler, and General 
Motors Acceptance, which is wholly owned 
by General Motors. A second group of 
independents, all of which are much small- 
er and lack manufacturer affiliations, in- 
clude Associates Investment, National 
Bond and Investment, and Pacific Finance 
of California. Far behind any of these in 
importance follow a large assortment of 
minor finance companies, mostly of very 
lecal scope, with which we are not here 
concerned. 

The installment finance business is 
characterized by a limited investment in 
fixed assets, by the self-liquidating char- 


acter of the paper, by the durable char- 
acter of the goods sold (commonly termed 
“hard” goods) and by the relatively high 
resale value obtainable in the event of 
repossession. Although automobile financ- 
ing accounts for around 85 per cent of 
the total, other newer lines are being in- 
creasingly developed—from refrigerators 
and oil burners to air-conditioning equip- 
ment and the smaller industrial goods. 
The demand for installment sales is, for 
the most part, outside the control of the 
finance companies, being governed largely 


Service costs are a fairly rigid item. 
The collection and credit investigation 
organization is expensive and must be 
maintained to a large extent regardless 
of business conditions. The problem of 
controlling costs in the event of a decline 
in volume accounts for the fairly wide 
cyclical swings in earnings. Service costs 
also include insurance and losses, the lat- 
ter offset in part by such amounts; as are 
realized on repossessions. The Big Three 
have commonly restricted their receiv- 
ables to two-name paper, and in case of 














7 
Table II. Automobile Retail Financing 
—_—- Thousands of Cars-—— —-Millions of Dollars-—, ——-Average Note-——. 
Financed. Financed. Purchased. 
New. Used. All. New Used. All. New. Used. All. 
a dineunnene 1,333 1,133 2,466 848 348 1,196 $635 $307 $485 
a ee 1,892 1,656 3,548 1,126 491 1,617 595 297 456 
| 1930 1,381 1,609 2,990 778 450 1,228 564 280 411 | 
1931 1,028 1,420 2,448 570 380 950 554 268 388 
BD Rakccdeuaxs 555 967 1,522 303 233 536 546 241 352 
EE av pewnwed s 760 1,068 1,828 392 235 627 516 220 343 
EE a4 Weuwenenk 1,064 1,355 2,419 587 307 894 551 226 370 
ME uKeedecus 1,334 1,792 3,126 734 424 1,158 550 237 370 
2. fea ,908 306 4,264 1,106 610 1,716 580 258 400 
ME  dccnentans 1,747 2,453 4,200 1,035 686 1,721 593 279 410 | 
Source: National Association of Sales Finance Companies | 
ae one aa — —! 














by demand conditions in the particular 
industries concerned, although the char- 
acter of the terms offered of course in- 
fluences the percentage of sales made on 
cash and on installments, respectively. 
The tendency of the finance companies’ 
business in each of these fields is conse- 
quently for a period of rapid expansion to 
be followed by relative stability as satu- 
ration becomes less remote and as the 
installment sales possibilities of the par- 
ticular merchandise are fully developed. 
It is for this reason that the rapid expan- 
sion of the installment finance business 
of the past decade is not likely to con- 
tinue at a proportionate rate. 


Profit Factors 

Apart from the volume of business, 
profits depend on the spread between, on 
the one hand, the rates charged for the 
service and, on the other, the costs of 
the money advanced and of the service it- 
self. Rates have tended to decline under 
the pressure of competition, especially be- 
tween the Big Three and their rivals, the 
latter depending on their strong local con- 
nections to offset the Big Three’s asso- 
ciation with the manufacturers. 

The cost of money is not the major ele- 
ment in determining profits, but it is im- 
portant. The trend has been downward 
in recent years, but any further decline 
is not likely. A rise in money rates 
would add appreciably to costs and would 
materially affect profits. 


failure on the part of the purchaser to 
keep up payments, recourse may then be 
had to the dealer. The smaller finance 
companies generally lack this protection. 

Prior to 1932 and 1933 most installment 
contracts ran only for twelve months and 
called for a down payment of 331-3 per 
cent for new automobiles and 40 per cent 
for used cars. In the effort to increase 
sales, terms were then steadily relaxed 
until they reached twenty-four months in 
a large part of the cases (Table III), a 
smaller down payment being at the same 


TABLE Ill. COMPARISONS OF CARS 
FINANCED 
1937. 1936. 1935. 1934. 
Per Cent Sold on Installments: 
CE GP GOs goin 0 <tcccis 59.0 59.4 60.8 56.6 
Per Cent of Paper Over 12 Months: 
On new car sales..... 772 71.8 62.3 37.6 
mn used car sales....54.1 35.5 24.1 14.6 
mn all car sales...... 68.0 58.9 483 29.8 
Per Cent Repossessed: : 
On new car sales..... 4.1 2.2 2.4 2.9 
On used car sales... .13.2 7.5 10.7 7.2 
On all car sales...... 9.4 5.1 7.3 5.3 
Loss Per Repossessed Car: 
On new car sales....$53 $61 $67 $64 
On used car sales.... 52 49 53 45 
On all car sales...... 52 51 55 50 
Per Cent Trade-Ins: 
On new car sales....83.9 84.7 84.8 174.7 
On used car sales....55.2 50.9 55.0 47.3 


Source: 
Companies. 


time exacted. Last Summer, however, the 
industry agreed to insist on the 33 1-3 per 
cent down payment and on a maximum 
payment period of eighteen months— 
twelve months in the case of older second- 
hand cars. 

Because of their lack of control over 
their sales volume, the probability of a less 


National Association of Sales Finance 


rapid volume expansion in their various 
lines henceforth, the unlikelihood of any 
further fall in money or servicing costs, 
and the generally downward trend of 
rates charged, installment finance com- 
pany earnings will probably not increase 
hereafter at their former rate, though 
they should continue to grow. Govern- 
ment investigations, and efforts to force 
the Big Three to dissolve their manufac- 
turer affiliations, add a somewhat uncer- 
tain element to the general picture. 
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The relatively long term of the install- 
ment paper financed by the installment 
companies has prevented a decline in their 
1938 earnings to date commensurate with 
the drop either in general business or in 
automobile sales. As their paper runs out, 
however, and is not replaced in equal vol- 
ume, their earnings may be expected to 
drop at an increasing rate. The record 
for 1938 as a whole promises to be much 
less satisfactory than for 1937, 1936, or 
even 1935. 


The Personal Loan Business 

The other major division of the industry 
—the personal or small loan section—ca- 
ters to the personal needs of borrowers for 
such expenses as doctors’ bills and other 
emergency needs. The leading companies 
in this field are Beneficial Industrial Loan 
and Household Finance. The amount of 
the individual loan is generally smaller 
than in the case of the installment finance 
business and the advance itself is not or- 
dinarily secured by property for which it 
is to be employed. One consequence of the 
somewhat greater risk is the markedly 
higher percentage of net income to credit 
extended by these companies—10.1 per 
cent for 1937, as against only 4.3 per cent 
for the installment finance concerns 
(Table I). - 

The personal loan business is subject to 
less violent cyclical swings than install- 
ment financing, the earnings of the two 
leading loan companies decreasing during 
the depression only in 1931 and 1932. 


. Continued on Page 68 


Table I. Net Income and Earnings per Common Share of Seven Leading Finance Companies 


(Value and net income in thousands; year ended Dec. 31) 





Valu 
of Old = Associates Beneficial ttCommercial! tiCommercial Household National Bond 
New Cars Investment—. Indust’! Loan—, -Credit——-, —Invest. Trust— -—Finance—_, —& Investment—, 
and Trucks Earned Earned Farned Earned Earned Earned 
Financed Net Per Net Per Net Per Net Per Net Per Net Per 
at Retail. Income. Share. Income. Share. Income. Share. Income. Share. Income. Share. Income. Share. 
— { Installment Personal Installment Installment Personal Installment 
Principal service.............  ...... Finaneing ans Financing Financing Loans Financing 
Notes receivable, end of 1937 $68,794 $72,178 $307,446 $466,275 $61,092 1$45,789 
P. C. income to notes 
receivable . Pes peed care ae P 9.8 a 4.4 ée 4.2 =e 10.4 5.7 
Ce ULS Ube aecdssavauater l ehuemd $7.76 es $1,101 $0.04 $3,504 $5.93 $1,804 cag Seal 
eS an ob, ds s5, 8 Dat sa 8.0 bie ee, EAS GI 456 O° i ae 1,828 1.05 3,003 4.90 2,248 wae | aah 
Sy snbens ess $1,196,000 30 7.80 +$3,119 ie 3,893 3.58 5,278 7.50 2,309 as 
Ai x's cat cewew, 1,617,000 1,003 11.84 75,164 nae 6,012 4.36 9,133 3.80 3.372 $5.12 
EO ee ere eee 1,228,000 * $63 11.19 5,331 $2.33 4,079 2.03 8,319 2.70 4,066 5.72 . 
CE S504 OC 65004 ng boc dnedes 950,000 916 10.31 5,005 2.03 3,578 1.80 7,555 2.60 4,155 wee) Cid 
Ee ee pe ene 536,000 613 6.53 4,207 1.65 142 1.56 5,720 2.05 3,634 ae A 
TA oi 5b os 654 Sie soo gma 627,000 867 9.69 4,317 1.70 2,832 1.52 7,474 3.55 3,589 4.49 <aae ‘ 
re od oss 6.5% 6s easecae moet 894,000 1,310 15.24 4,710 1.89 5,269 4.12 11,643 4.61 3,644 5. 
ESE Ee rer ee 1,158, 2,315 5.41 5,574 2.22 7,739 5.60 15,868 6.25 4,204 335 ‘be eet 
ASS eee reer 1,716,000 3,113 7.01 5,829 2.19 12,006 6.08 19,984 5.71 5,268 6.79 2'562 4.07 
ETA sce neve ccsecaticzees 1,721 3,221 6.98 7,105 2.74 13,593 7.10 19,390 5.73 6,382 7.65 2}596 3.75 
January-March: om | 2S 3 
a Tine eo eae ee kee. > dnevke 1, A 1,671 0.64 3,313 1.73 cokes ,532 1. 
ORs Sl iusr since eess |. aastee 790 1.71 1,614 0.62 2, oe: .  waaes . 1,619 13) 4 ry 
d Deficit. * After undistributed-profits tax. + Including companies formerly controlled, since dissolved. +t Les y 
Investment. tt Earnings and stock prices are shown on charts Page 76. §$ April-December. > eee 


§ Loans and discounts. 
{ Excluding also Commercial Investment Trust. 


Pacific Finance 


—of California, ———{Tota! Net Income of———, 
Earned Four In- Two x 
Net Per stallment Fi- Personal Finance 
Income. Share. nance Cos. Loan Cos. Cos. 
Installment 
Financing 

$$37,030 $879,545 $133,270 $1,012,815 
4.3 aa 4.3 10.1 5.1 
SOIT SISISB cee te 
1,008 696 . _neess  ceces Ge 
1,636 4.58 $11,437 $5,428 $16,865 
2,380 2.37 8,528 8,536 ,064 
1,781 1.51 15,142 , 397 24,539 
$$799 §§0.82 12,848 9,160 22,008 
460 0. 6,935 7,841 14,776 
554 0.47 11,727 7,906 19,633 
640 30.81 18,862 8,354 27,216 
1,599 3.05 27,521 9,778 37,299 
1,830 3.36 933 11,097 48,030 
1,581 2.81 37,785 13,487 51,272 
393 =—-:0.70 114,740 3,203 117,943 
0.45 993,941 3,233 197,174 


{ Excluding National Bond and 
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National Government: The Bitter Struggle for Control 
Of the Democratic Party 


By KENDALL K. HOYT 


WASHINGTON. 
HILE in the broader sense the 
political battle lines are now 
forming for a struggle between 
conservatism and the New 
Deal, in practical terms this manoeuvring 
is directed toward the control of the Dem- 
ocratic party. The 1938 election is scarce- 
ly a two-party affair. True, the Republi- 
cans stand to gain seats in the House and 
perhaps a victory or two in the Senate, 
despite the weakness of their national set- 
up, of many of their State and local 
organizations, and of too many of their 
candidates. The New Deal will be hard 
pressed by the Republicans in certain 
areas. 
But on a national scale, it becomes in- 
creasing obvious that the main fight is be- 
tween opposing Democratic factions. The 
individual clashes between Barkley and 
Chandler in Kentucky, Tydings and Lewis 
in Maryland, George and Camp in Georgia 
and the others, are merely symptoms of 
a larger contest between the New Deal 
and the old political control of the Demo- 
cratic party. 

The New Deal has the mass appeal of 
the President’s personality backed by a 
fairly well centralized Federal system of 
patronage, projects and jobs. But the 
political control of the Democratic party 
still is: largely in the hands of State and 
local machines and the bosses of these 
machines. There is the Pendergast ma- 
chine in Missouri, the Guffey and Earle 
machines in Pennsylvania, Byrd in Vir- 
ginia and so on through the States where 
Governors or State chairmen or bosses 
have placed their followers in key posts 
and have developed vote-getting organ- 
izations. Some are liberal and some con- 
servative by label but the principal inter- 
est of each is to perpetuate itself in office. 

This, rather than “economic royalism” 
is the vested interest against which the 
President must aim in his Western tour. 
Either to break the machines, to absorb 
them, or to hold them in line is essential 
to the New Deal control of a majority 
of the votes in the 1940 convention which 
is really what the shooting seems to be 
all about. 

Although it may appear that the gov- 
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ernment machine, with its vast spending 
and relief resources, is a Juggernaut which 
can ride down all lesser powers, it must 
be remembered that the bosses are not 
without allies within the government it- 
self. WPA, for example, is staffed in 
some regions by protégés of politicians 
now on the outs with the Administration. 
The central government gained control of 
the relief machinery when it abolished the 
system of State boards under FERA in 
the shift to WPA in 1935. But the WPA 
jobs were filled by the State factions 
which happened to be in favor at the time. 
With subsequent changes in alignment, 
the monster relief machine has assumed 
slightly Frankensteinian propensities. 

It must be remembered, too, that while 
Roosevelt is President of the Democratic 
corporation, Farley is sales manager and 
chairman of the board. In the former ca- 
pacity, he, more than the national bally- 
hoo behind him, controls the sales outlets. 
In the latter, he will have much to say in 
choosing the new officers in 1940. 

Farley will keep his Democratic chair- 
manship. He cannot be fired. And, in ap- 
pearance, he will continue to go along 
with the New Deal, playing an effective 
part in not a few of the State campaigns 
this Fall. But his disagreement with many 
Presidential policies have become a mat- 
ter of public notice. Farley, moreover, 
knows his power. His shrewdness and his 
remarkable memory for people and situa- 
tions have enabled him to carry much of 
the effective direction of party affairs un- 
der his hat. The politicians know where 
he stands; he speaks their language. They 
do not always know where the President 
stands. And Farley is meticulously honest 
in keeping political promises. 

There will be much confusion in the 
months to come over the launching of 
purges against Democratic dissenters; the 
withdrawal from unsuccessful purges as 
in Iowa and Indiana; and the endless com- 
plications of dozens of State and local bat- 
tles royal. But behind it all is the basic 
maladjustment between Roosevelt’s New 
Deal on the one hand and Farley’s Demo- 
cratic machines on the other. The extent 
to which they go along together or tend 
to divide into warring factions will be a 
determinant in_ political and economic 
history. 


* * * 


MONOPOLY plans were further devel- 
oped in last week’s meeting of the prob- 
ing committee. Fields of inquiry were 
mapped out for the six Federal agencies 
and each of the six Federal officials on the 
committee was told off to hold the hand 
of one of the Congressional members. A 
subcommittee was appointed to exercise 
subpoena powers. And the committee’s 
innocence was protested overly much by 
reiterations that there would be no witch 
hunt. 

The Justice Department has launched 
forth against the “milk trust” after long 
preparation, thus giving Anti-trust Chief 
Thurman Arnold a chance to issue one of 
the bills of particulars which he has said 
would be released in each new case in 
order that business may be fully advised 
as to his intentions and the expected re- 
sults. He restated his belief in criminal 
rather than civil proceedings. Observers 
think, however, that some of his allega- 
tions of fact as to the milk situation are 
open to question. 

With several large industries, including 
oil, aluminum, cement and motion pictures, 
either involved in Federal action or threat- 


ened by it, the question is being asked 
whether the monopoly probe will prove a 
double harassment at a time when the 
business executives are hard pressed to 
keep up with court and commission hear- 
ings. 

* * * 

WAGE-HOUR set-up still awaits the 
naming of an administrator. It is believed 
that Donald M. Nelson, vice president of 
Sears, Roebuck & Co. and former NRA 
executive, had been offered the job. The 
President’s failure to make the announce- 
ment before leaving on his trip is ex- 
plained in some accounts as due to Nel- 
son’s doubts that he can accept the post 
on a long-time basis. Another explanation 
is that Nelson is waiting for written as- 
surances that he will have a free hand. 
Thus the appointment is not yet certain. 


** & 


POWER POLICY statement by Ickes 
helps clarify Barkley’s pledge that com- 
petitive facilities would not be set up until 
after “reasonable efforts in good faith” to 
acquire private systems. Ickes has made 
some rather broad exemptions, including 
extensions to existing municipal plants, 
facilities for power for use of municipal 
governments rather than for sale, and 
generating or transmission facilities in 
general. Thus, the policy of buying rather 
than building appears to center on distri- 
bution systems of private utility com- 
panies. 

A disposition to carry on the govern- 
ment’s municipal power program is shown 
by the re-establishment of the PWA power 
division, previously abolished in name 
though continued with a skeleton staff 
under Dr. Clark Foreman, who is again 
chief of the division. The chief engineer 
will be Alexander Speer, who, as a former 
executive of private power companies, 
warred with the holding-company over- 
lords. 

Meanwhile, TVA is in the news again 
with the starting of proceedings in the 
Chancery Court of Knoxville by Dr. Ar- 
thur E. Morgan, who insists that his dis- 
missal by the President for ‘“contumacy” 
was illegal and is seeking reinstatement 
by mandamus. The Congressional joint 
committee investigating TVA is in the val- 
ley for an inspection tour. 

A comprehensive survey of energy re- 
sources began this month in several Fed- 
eral agencies under supervision of the 
National Resources Committee. It is 
thought that this study will form a basis 
for new national policies as to the con- 
servation and regulation of coal, gas, oil 
and water power. 


* * * 


CIVIL AERONAUTICS AUTHORITY 
appointments are a bit startling at first 
glance. A candy manufacturer, a Power 
Commission attorney, a Treasury attorney, 
a couple of WPA men, etc., seem a strange 
group to be guiding the destinies of the 
complicated and technical aviation indus- 
try. Yet the individual appointments are 
not without merit. 

Fact is, the Administration sets much 
store on this set-up because it embodies 
part of the so-called reorganization pat- 
tern. Rather than being wholly an autono- 
mous unit, it has an administrator re- 
sponsible to the executive as well as a 
quasi-judicial board of five members. So 
this ‘‘little ICC” for aviation is not as 
independent as the big ICC whose board 
does not divide its authority with an ad- 
ministrator. Eager to make this plan 


work, and faced with widespread criti- 
cisms of other New Deal boards which 
have gone sour, the President has had 
every incentive to make competent ap- 
pointments. 

The act does not become effective for 
another month, after which there may be 
some stimulus to aviation through a de- 
mand for new airplane routes which can 
be certified by the CAA on the basis of 
public convenience and necessity. Up until 
now, there have been many routes which 
could not be flown by the major airlines 
because of a law against the rendering 
of service by air mail contractors off 
their air mail routes, if such service tend- 
ed to compete with that on other mail 
routes. 


Highway vs. Railway Taxes 
To the Editor of The Annalist: 

Your issue of July 1 carried a letter 
from Mr.- F. W. Moffett of Rochester, 
N. Y., who said, in part: “Inasmuch as 
the government now pays all the cost of 
building and maintaining highways for 
trucks and buses * * * should not govern- 
ment likewise, in all fairness, pay the cost 
of maintaining the roadways for the rail- 
Troggs * *'=,” 

He neglected to add that the govern- 
ment now pays these costs of building and 
maintaining highways out of special high- 
way taxes collected from the users of 
those roads, and in addition, the govern- 
ment diverts practically $200,000,000 a 
year of these special highway funds to 
other than highway purposes. 

In 1936, the total valuation of all Class 
I railroad property in the United States 
was approximately $23,000,000,000. The 
total tax accruals on this property were 
$320,000,000, a rate of taxation of 1.39 
per cent. (These taxes included $66,000,000 
railroad retirement and social security 
unemployment insurance.) 

For the same year, the total valuation 
of all motor vehicles was slightly over 
$5,000,000,000, with total tax accruals of 
$1,418,000,000, a rate of taxation of 26.4 
per cent. Of these latter figures, the total 
value of motor trucks in the United States 
was $800,000,000, with total tax accruals 
of $383,000,000, a rate of taxation of 47.5 
per cent. (These taxes do not include 
social security, etc., assessments.) 

It will thus be noted that the total taxes 
paid by the motor .trucks alone exceed 
the total tax bill of the railroads. 

It should also be remembered that of 
the 4,000,000 trucks in the United States, 
one-fourth of them are farm owned and 
operated, and only one-eighth of-them 
are engaged in for-hire transportation. 
Notwithstanding this fact, this one-eighth 
pays more than one-fourth of the special 
taxes assessed against all of the trucks. 

Yes, Mr. Moffett, the government pays 
for the building and maintaining of high- 
ways, but it pays for them out of the 


special taxes contributed to the govern- - 


ment by the users. The United States De- 
partment of Agriculture’s figures show 
that highway transportation is paying its 
own way. 
DAWES E. BRISBINE. 
Washington, D. C., July 7. 


Installment Finance 


Continued from Page 67° 


Moreover, the earnings of these companies 
decreased but 8.1 per cent altogether from 
1929 to 1932, as against 62.6 per cent for™~ 
four leading installment concerns, while 
this recovery from 1932 to 1937 amounted 
to 72 per cent, as against 445 per cent for 
the installment companies. 

Although their business has expanded 
rapidly in recent years, and the total vol- 
ume of loans is likely to continue to in- 
crease, growing competition from banks 
and other organizations is likely to limit 
the rise of earnings to a slower pace than 
in the past. As for 1938, the accumulated 
receivables from last year will probably 
maintain earnings fairly well during the 
first half of the year, while if the business 
outlook clears up the earnings perform- 
ance for the entire year may show at 
the worst only a moderate loss from 1937. 
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Economic Planning and Capital Values: Why Government 
Control Is Unsatisfactory 


INCE the war there has been a 
world-wide trend toward more gov- 
ernment control of business. In our 
Own country material progress, as 

measured by indexes of production, has 
been less rapid than before the war. Ups 
and downs have been more severe. Un- 
employment has been great. This unsatis- 
factory condition cannot be attributed en- 
tirely to the increase in governmental 
powers. The disjointed state of affairs 
produced by the war necessitated some 
intervention of government. Many gov- 
ernmental measures have been helpful un- 
der the circumstances. But it is clear 
that the results of an increased degree of 
central management of economic forces 
have not been entirely satisfactory. The 
comparison of recent progress with pre- 
war progress is not favorable. 


Hazards of Planning 

Very few businesses can operate with 
success upon the basis of central plans 
projected very far into the future. At 
one time one could have proved almost 
positively by figures that the capacity of 
the cotton spinning industry would soon 
be entirely inadequate to produce the tire 
yarn necessary to meet the probable de- 
mand. But the development of the cord 
tire upset the calculation. At about the 
same time improvements in the quality of 
rayon destroyed the market for mercer- 
ized cotton yarn formerly used in hosiery. 
Spinning capacity, which had seemed too 
small, suddenly proved to be too great. 

In the early Nineteen Hundreds the fu- 
ture of traction companies appeared as- 
sured. A few years later the automobile 
had driven many of them out of exist- 
ence. The truck has cut seriously into 
the growth of railway traffic. Improve- 
ments in the generation of electric energy 
by steam have made the development of 
many water powers uneconomical. 

Who knows but that the whole govern- 
ment water-power project may result in 
financial losses to the country instead of 
gains? One wonders why the government 
should be making this speculation in busi- 
ness. Where are we to find the central 
planners who can foresee inventions be- 
fore the inventors, who can _ predict 
changes in styles, demand and weather, 
can forecast the influence of wars or 
other extraneous developments, or can be 
intimately familiar with all the details of 
all business ? 


Statistical Averages Delusive 

We do not find an adequate basis for 
central management or planning in statis- 
tical averages. Many of the most impor- 
tant economic relationships are incapable 
of any precise statistical presentation. I 
shall not endeavor to list the deficiencies 
of statistics. But as an example let us 
consider the relation of capital values! to 
other economic factors. I choose this par- 
ticular relationship largely because it is 
seldom mentioned by our central planners 
in discussing unemployment, the price 
level, the wage level, the standard of liv- 
ing, etc. 

We know that an important part of our 
capital values was greatly inflated in 
1929. Business activity became exces- 
sively dependent upon such inflation and 
upor credits based thereon. But we can- 
not show with mathematical precision 
that they became excessive at any precise 
point. We can only form opinions. I be- 
lieved they were grossly excessive in 1928. 
Since capital values are greater than an- 


1 I use this term to mean the indicated mar- 
ket values of all privately owned capital 
assets such as real estate, plants and equip- 
ment (or where securities are outstandin 
against them the indicated market value o 
such securities), based on sales prices or quo- 
= of that portion currently bought and 
sold. 


By J. A. 


nual income, I believed that inflation in 
them was one of the most important sin- 
gle economic phenomena of the times. I 
thought the Federal Reserve System 
should raise its rates with sufficient speed 
and to a sufficient extent to check it by 
producing liquidation of the entire busi- 
ness situation in early 1928. 

But I was familiar with reasons ad- 
vanced for another course of action. Many 
persons felt that the inflation of capital 
values was not particularly important. 
Some thought that money rates should not 
have been raised as much as they were. 
Such a variety of opinions indicates the 
impossibility of demonstrating mathemat- 
ically or statistically to the satisfaction of 
all persons the propriety of any existing 
relationship between capital values and 
other economic factors, or the importance 
of such relationship. 


Why Averages Fail 


Statistical averages are interesting and 
haye a value, but the value is limited as 
a means of central management. The par- 
ticular factors most sensitive to changed 
conditions and most in need of adjust- 
ment may be at the marginal extremes. 
The detail is likely to be more important 
than the average. Conclusions drawn 
from averages may be incorrect because 
of extraneous developments not reflected 
in any figures for the past. The economic 
structure is a living organism in constant 
process of change. Any conception of 
normal or standard relationships drawn 
from averages may soon be out of accord 
with realities. 

As we delve more and more deeply into 
economic matters we discover a variety 
and divergence which prove conclusively 
the need of the greatest caution in draw- 
ing conclusions from any limited set of 
figures. Precedents are constantly being 
broken. One frequently finds disagree- 
ment even among the experts. There is 
no satisfactery general index of all capi- 
tal values, and if we had one it would have 
little practical significance. 

There are a few economic matters which 
could conceivably be centrally guided with 
a high degree of success, provided the per- 
sonnel in charge of them was ideal in 
character and specialized training and was 
never compelled to yield to political ex- 
pediency. I refer principally to the supply 
of bank credit. But even here the prece- 
dents are not altogether happy. It is not 
possible for money management to con- 
trol any single economic factor such as 
the price level, or the degree of business 
activity, in the manner or to the extent 
that many have hoped. Even perfect man- 
agement of money could not of itself 
correct all economic maladjustments. It 
would merely be rather helpful. 


Essentials of Success 


In practice most economic decisions 
must be based upon opinion and upon 
trial and error. Such opinions ought to be 
based upon the intimate first-hand knowl- 
edge of the many details of particular en- 
terprises. Success requires the power of 
flexibility, speed of decision, quick change 
and adaptation to altered conditions. Eco- 
nomic forces cannot in general be made 
to conform to cumbrous standardized rul- 
ings and laws of government. The laws 
must bend to economic forces. Hence, by 
leaving economic forces free to work 
themselves out under competitive condi- 
tions without any radical or overambitious 
attempt at central management, we un- 


HOWE 


dcubtedly attain the finest practical ad- 
justment of conditions, the best dispersion 
of prosperity and the most rapid progress. 
At least, a comparison of the record of the 
nineteen years before the war and the rec- 
ord of the nineteen years since so indi- 
cates. 

It must be admitted that there is no 
way at present of avoiding some central 
management of the supply of bank credits 
and of tariffs. But by limiting the scope 
of central management to these and to 
the government’s own business we can 
reduce the uncertainties which arise from 
the impossibility of predicting what the 
central managers will do. We then make 
it possible to do business upon the basis 
of a study of one’s own business and gen- 
eral economic conditions, for central plan- 
ning, paradoxically, impedes individual 
planning. If the objective of such central 
management as is unavoidable is to pre- 
vent violent changes, and as far as pos- 
sible to permit the free action of economic 
forces, we shall have a surer basis for 
progress than if it contemplates radical 
changes upon the basis of concepts based 
upon limited statistical averages. 


The attempt at central management has 
been expensive everywhere: The expendi- 
tures of our own Federal Government are 
more than ten times as great as they were 
before the war. The expenditures of all 
our government bodies are equal to about 
25 per cent of last year’s national income. 
There has been a great deal of harping 
upon government expenditures. I merely 
mention the effect of such expenditures 
and of certain other government acts upon 
capital values, and through them upon 
business activity, because this aspect of 
the problem receives little public attention. 


Effect of Lower Earning Power 


Our capital values are several times as 
large as their annual earning power. Capi- 
tal values are greatly influenced by cur- 
rent earning power. Increased taxes, in- 
creased social security charges, and polit- 
ically forced wage increases not justified 
by existing earnings, which reduce the 
annual net profits of industry by, say, 
$1,000,000,000, may destroy capital values 
of, say, $10,000,000,000. The extent of the 
actual destruction of all capital values 
due to such increases in cost cannot be 
segregated and quantitatively measured. 
It is impossible to determine how much 
of such increased costs is passed on in 
higher prices which merely restrict mar- 
kets; how much is deducted directly from 
profits; to what extent extraordinarily low 
money rates lead to a higher rate of cap- 
italization of earning power; the influence 
from time to time of anticipation of infla- 
tion, and other factors. We are confronted 
with a major economic matter which is 
not susceptible of precise presentation. I 
think we can be sure, however, that such 
increased costs do destroy very large capi- 
tal values which would otherwise exist. 
If we could determine the figure, we would 
probably be astounded at its gigantic size. 

The imposition of such increased costs 
has been a cumulative matter. Taxes have 
not increased as rapidly as government 
expenditures, but ultimately there must 
be balance. Social security charges begin 
at small figures and gradually increase. 
Politically forced wage increases for the 
most part became effective in 1937. The 
rise in capital values occurred chiefly 
before 1937. 

I point out again that capital values 


are several times as large as profits. It 
is probable that politically forced wage 
increases not justified by reduction in real 
unit costs and increased government ex- 
penditures (at least to the extent that 
they do not represent merely inflationary 
deficits) destroy so much larger capital 
values as to reduce substantially purchas- 
ing power which would otherwise exist 
instead of increasing it, as our central - 
planners seem to expect. The loss of capi- 
tai values arising from such increased 
costs is undoubtedly much greater than 
the mere loss of annual profit or increase 
in annual costs. In this manner the bor- 
rowing power of business and buying 
power of owners of capital are greatly 
reduced. 

I considered using the word “confisca- 
tion” of capital values instead of “destruc- 
tion” of capital values, but “destruction” 
appears to be a better term, as there is no 
corresponding gain of capital values to 
any one. 

An extreme illustration of the effect of 
high costs (irrespective of the reasons for 
such costs) upon capital values is to be 
found in the Massachusetts cotton mills. 
The stocks of such mills have frequently 
sold for less than the applicable net cur- 
rent assets. At such prices the factories 
are valued at less than nothing as going 
concerns and will bring only a small frac- 
tion of original cost as liquidating proj- 
ects. Under such conditions, additional 
construction or extensive improvement of 
mills is out of the question, as it is im- 
possible to obtain the necessary funds. The 
mill towns are a relic of the past and are 
not being built up now. 


Subsidies and Taxes 


If we add to the destruction of capital 
values resulting from increased costs the 
destruction due to government subsidies 
to competing industries and direct govern- 
ment competition, as in the utility busi- 
ness, the loss is substantially increased. 

The form of our taxation puts a penalty 
upon success. Up to 80 per cent, or even 
more, of very large incomes is taken by 
taxes. This virtually prohibits additional 
investment in new or speculative enter- 
prise by the very wealthy. This must 
exert an unfavorable effect upon capital 
values. 

Beyond this, we have imposed a very 
minute regulation upon security dealings, 
which probably prevents much normal 
buying and selling, since no one knows for 
certain what may or may not be consid- 
ered to be manipulation. Securities, like 
other goods, do not always sell themselves. 
A proper present price for securities and 
their future prices are not capable of defi- 
nite mathematical calculation. There is 
no such thing as- security in “securities.” 
“Securities” are merely rights involving 
different degrees of risk. An informed 
opinion may be better than a mere hunch, 
but in the final analysis security values 
are determined by opinions. It is highly 
desirable to eliminate dishonesty and 
‘crude manipulative schemes. On the 
other hand, if brokers and others cannot 
trade freely, the market for securities 
must inevitably be artificially restricted. 
Capital values must be adversely affected. 
Without enthusiasm for American securi- 
ties, or faith in them, the difficulties of 
raising money in the capital markets, 
particularly for small and medium sized 
enterprises, must be very great. 


Salesmanship 


It is not possible to raise money for 
new enterprises without salesmanship. A 
buyer wants opinions and information 
which no one can state as formal repre- 
sentations of fact in a prospectus. For 
example, he may want an opinion of the 
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standing of the company and its manage- 
ment in relation to others, the outlook 
for the particular business, the probable 
effect of some political act, the probable 
effect of new or competing processes or 
inventions. It may be possible to do no 
more than express an opinion or give par- 
tial information as to such matters, be- 
cause this is all any one can discover. 
All investments involve taking a chance, 
not excepting investments in the regulated 
industries, as those who have relied upon 
past regulation have found out to their 
sorrow. The salesmen cannot be wholly 
devoid of opinion or state every possible 
fact which is or might prove to be 
material. 

There is a general feeling that our cen- 
tral managers are hostile to a restoration 
of capital values and to capital profits or 
other profits. Uncertainties are created 
by numberless proposals or acts of gov- 
ernments or persons in government of- 
fices, which have or might alter the course 
of economic forces profoundly. 

These events have combined to restrict 
improvement of many capital values when 
the course of business seemed to be up- 
ward, and to produce a vast sudden shrink- 
age in values, as soon as hesitancy in the 
trend of business activity appeared. 

For these reasons, the building indus- 
try, the equipment industry and the heavy 
industries in general have enjoyed only a 
brief moment of prosperity for many 
years. Capital for expansion has not been 
forthcoming in spite of very easy money. 


Opportunity for Recovery Limited 


If it becomes possible to see an end to 
the process of destruction of capital values 
in all these many ways, business will soon 
adjust itself to the situation and plants 
will be expanded, even though on a more 
restricted basis than before business was 
restrained. But as long as no end to the 
process of restraint is visible, recovery 
must be rather limited. It is easier to de- 
stroy confidence than to create it, even in 
a country which likes to be optimistic if 
possible. A reasonably satisfactory out- 
look for capital values is necessary if we 
are ever to restore a rate of industrial 
progress comparable to that of pre-war 
years. 

I realize that my remarks are some- 
what unsatisfactory because it has not 
been possible to segregate quantitatively 
the effect of the influences I have discussed 
from the effect of other influences. But 
we do know that our aggregate capital 
values greatly exceed our annual national 
income and cannot be disregarded. We do 
know that there has been a large destruc- 
tion of capital values. We do know that 
capital has not been forthcoming for ex- 
pansion to any great extent. 

Part of our capital values form the basis 
of certain kinds of bank loans (such as 
mortgage loans of savings banks and 
loans against securities). A satisfactory 
level of capital values and a satisfactory 
long-term prospect for capital values 
wause the utilization of idle savings by 
encouraging the investment of idle current 
corporate funds in plant and by making 
More securities salable to individuals and 
institutions. In these ways capital values 
get inta the current account and become 
an important influence on current business 
activity. The practical effect of interfer- 
ence with economic forces upon capital 
values cannot be disregarded, unless we 
are to be content with restricted progress 
and large unemployment in the construc- 
tion and heavy industries more or less in- 
definitely. 

Remedies 

Capital values do not require subsidies 
or doles, but a satisfactory outlook for 
them can be obtained only by checking 
their destruction in the following ways: 

1. Reduction of government expendi- 


2. Withdrawal of government from com- 
petition with business. 

3. An end to government interference 
with the free working of economic forces 
in every possible way, so that industry can 
plan upon the basis of a study of its own 
conditions without fear of violent unpre- 
dictable extraneous changes and resultant 
heavy capital losses. 


4. A revision of taxation to (1) broaden 


Recent Books on 


BUSINESS ORGANIZATION AND PROCEDURE 
By Elvin F. Donaldson 


We quote from the preface of this com- 
prehensive work of 579 pages: 


This book has been written primarily 
for use as a textbook in colleges of com- 
merce and administration. Most of the 
large schools of commerce have well de- 
veloped courses in corporation finance, 
business combinations, business law, in- 
dustrial management, etc., and a number 
of excellent books are available for use 
in such courses. In the opinion of the 
author there exists a need for an addi- 
tional course dealing, not with the various 
activities of business organizations, but 
with the business organizations them- 
selves. It is for such a course that this 
book has been written. A brief descrip- 
tion of the non-corporate forms of busi- 
ness organization is given, and this is fol- 
lowed by a more detailed treatment of 
the corporation and the problems that 
arise in connection with its organization 
and operation. The last part of the book 
treats of combinations and their legality. 
An attempt has been made to avoid dup- 
lication of the material that is contained 
in standard books on corporation finance. 

This book is not intended to be a legal 
treatise, although a considerable amount 
of law has been stated here. The student 
should bear in mind that all the material 
in this book has been presented in a very 
brief and elementary form. In the li- 
braries there are a number of volumes 
covering what the author has treated in 
single chapters. Most of the material con- 
tained in this book is not new. (McGraw- 
Hill, $4.) 


* = * 
CORPORATIONS AND THEIR FINANCING 
By Hastings Lyon 

We quote from the preface to this 946- 
page encyclopedic: 

For many years colleagues in the 
School of Business, Columbia University, 
and I have been working on the desirable 
content of an introductory course in cor- 
poration finance, and have come to some 
convictions about it. In my case the 
cogency of their reasons, my own experi- 
ence in investment banking houses, in 
teaching and in practice, have developed 
these convictions. “Corporations and Their 
Financing” results from my endeavor to 
formulate a text for such a course. 

Some may object to the book for pre- 
senting so much of the law background. 
But in thfs subject, as elsewhere, we need 
to get back of phenomena to noumena, 
and through the law we often most clearly 
perceive the formative idea. (D.C. Heath 
& Co., $4.25.) 


+ * 7 
AN INTRODUCTION TO BUSINESS STATISTICS 
By John R. Stockton 


Professor Stockton has made an im- 
portant contribution to the better under- 
standing of business statistics by the lay- 
man. In clear, concise language the pro- 
fessor explains terms such as dispersion, 
seasonal variation, secular trend and cycli- 
cal fluctuations. An elementary under- 
standing of mathematics is essential to 
the complete digestion of the book, but 
even where such knowledge is incomplete 
the author has usually given enough back- 
ground to make his explanations clear. 

Almost twenty pages of the book are 
devoted to charts and their interpretation. 
This section alone is worth the cost of the 
book since charts are taking on growing 
importance in the presentation of business 
statistics. 

The refreshing part of Stockton’s book 
is its newness. In most cases, figures are 
carried through the second and third quar- 


the tax base, (2) reduce penalties on suc- 
cess and (3) reduce taxes upon capital 
gains—taxation to a larger extent for 
steady revenue and to a more limited ex- 
tent for reform. 

5. Revision, simplification and reduc- 
tion of social security charges. Return 
of relief to the States, and an end to Fed- 
eral contributions to the cost of State and 
local governments. Such contributions en- 
courage extravagance, because the spend- 


ers do not have to assume the responsi- 
bility of raising the money directly. 

6. Revision of the acts regulating the 
security business to (1) simplify the pro- 
cedure of selling new securities, (2) de- 
fine manipulative practices specifically, 
(3) remove possible liabilities for state- 
ments or omissions, when such statements 
or omissions are not made with intent to 
mislead or deceive, and (4) permit aggres- 
sive salesmanship. 


Commerce, Finance and Economics 


ters of 1937, a delightful departure as 
compared with most statistical studies. 
(D. C. Heath & Co., Boston, $3.) 


* x = 


STATISTICAL METHODS 
By Frederic C. Mills 


We quote from the preface of this, a 
revised edition of a well known work that 
has long since been accepted in the statis- 
tical fraternity as an outstanding text- 
book and standard reference work: 


In preparing the present edition of 
Statistical Methods account has been 
taken of the more important of the recent 
developments that have a bearing on the 
enonomic and business applications of sta- 
tistics. In doing this I have sought to re- 
tain the main features of the first edition. 
A systematic development of the funda- 
mentals of statistical method is needed by 
the beginning student. A working com- 
pendium of procedures, with necessary 
aids to calculation and reference tables, is 
required by the statistician engaged in 
administration or research. The book is 
designed to meet these two needs. 

The eighteen chapters of the present 
edition fall into two main divisions. The 
first twelve chapters deal with the de- 
scriptive aspects of statistics. Induction 
and sampling are purposely omitted in 
this development of basic descriptive pro- 
cedures. Problems of statistical inference, 
with certain more advanced aspects of 
statistical description, are discussed in the 
last six chapters * * *. 

In the chapters added to this edition I 
have sought to exemplify economic ap- 
plications of the newer methods of analy- 
sis. These methods offer rich and, as yet, 
largely unexplored possibilities to research 
workers in the social sciences. (Henry 
Holt & Co.,- 257 Fourth Avenue, New 
York, $3.75.) 

+ * + 
THE MARGIN TRADER 
By Kemper Simpson 

This is a puritanical tirade against mar- 
gin trading, short selling, other Stock 
Exchange practices, former SEC Chair- 
men Kennedy and Landis, B. M. Ander- 
son Jr. and other individuals. 

Under its first chairman, Joe Kennedy, 
the [Securities and Exchange] commis- 
sion failed the investor in bonds. Under 
its second chairman, Jim Landis, the com- 
mission failed the investor in stocks. But 
Joe and Jim did not deliberately set out 
to betray. The truth of the matter is that 
they had neither reai understanding of 
the economic and financial interrelations 
referred to nor so unswerving an interest 
in investors as might have been expected. 
But, according to their lights, they have 
ooth been successful: One of them has 
become our top diplomat and the other 
our top dean. 

Specifications follow, and with some of 
the accusations it is a bit difficult to dis- 
agree. But the main “peeve” of the author 
apparently is that the research he con- 
ducted when he was economic adviser to 
the SEC “did not eventuate in a govern- 
ment report.” He consoles himself, how- 
ever, with the thought that publication 
of his findings in this book may receive 
more attention than it would have received 
in a government report. 

As to the findings themselves, there is 
unquestionably something in them of 
value. But it may well be doubted whether 
a baok of this kind would not have re- 
ceived more attention from _ seriously 
minded students if Mr. Simpson had made 
an honest attempt to dissemble his bit- 
terness over the circumstance that the 


SEC was not run the way he thought it 
ought to be run: The problems he seeks 
to solve will certainly never be solved by 
any one supposing that the members of 
the New York Stock Exchange can sud- 
denly be got to sprout wings, clothe them- 
selves in robes of spotless white and chant 
their bids and offers 


To rescue Israel from the Roman yoke; 
Then to subdue and quell, o’er all the 


earth, 

Brute violence and proud tyrannic 
power, 

Till truth were freed, and equity re- 
stored: 

Yet held it more humane, more heaven- 
ly, first 

By winning words to conquer willing 
hearts, 

And make persuasion do the work of 
fear; 

At least to try, and teach the erring 
soul, - 


Not willfully misdoing; but unaware 

Misled; ‘the stubborn only to subdue. 

The value of Mr. Simpson’s work is 
also reduced by the inclusion of certain 
statements that are not very accurate. 
This might be excused on the ground that 
they resulted from the necessity for gen- 
eralizing and from lack of space for noting 
exceptions. But when he cites a table in 
the appendix to prove something which 
in our opinion the table proves otherwise, 
that is going a little too far even for a 
flexible imagination. (Harper & Bros., $2). 

* ae + 


A MODERN SPANISH-ENGLISH AND ENG- 
LISH-SPANISH TECHNICAL AND EN- 
GINEERING DICTION ARY 
By R. L. Quinle 

This is intended for engineers and tech- 
nical libraries. It contains all the words 
used in civil, mechanical and electrical 
engineering; also many on aviation, wire- 
less, architecture, railways, automobiles, 
shipbuilding, marine, chemistry, physics, 
mathematics, geology, mining, geography, 
surveying, commerce, agriculture and al- 
lied subjects. (E. P. Dutton & Co., 300 
Fourth Avenue, New York, $4.) 

* * * 
THE THEORY OF INVESTMENT VALUE 
By John Burr Williams 

The purpose of this work, according to 
the author, is to outline a new subscience 
that shall be known as the theory of in- 
vestment value and that shall comprise a 
coherent body of principles like the theory 
of monopoly, the theory of money, and 
the theory of international trade, all 
branches of the larger science of eco- 
nomics; to felate the abstract principles 
of economics to the practical problems of 


investment; to show how the theories of 


interest, rent, wages, and profits, taxes 
and money, can be applied to the evalua- 
tion of stocks and bonds; to examine cer- 
tain consequences of the New Deal so far 
as the investor is concerned and to deter- 
mine the most important questions on 
which investment policy today must rest. 
The book is addressed primarily to the in- 
telligent investor and the professional in- 
vestment analyst, who will find the au- 
thor’s aphorisms: full of originality and 
cogency, especially those in which he dis- 
sents from commonly accepted beliefs. It 
is also addressed to the economic theorist. 
(Harvard University Press, Cambridge, 
Mass., $5.) 
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Financial Markets: Upward Trend in Stocks Loses 


URING the past week the stock 
market has fluctuated in a rather 
narrow range. For the most part 
the tendency was reactionary, but 

losses were kept in moderate bounds and 
at the close of the week under review 
there was a moderate recovery. In rela- 
tion to the advance of the past three 
weeks the reaction has been of moderate 
proportions. 

The week under consideration began 
last Wednesday with an irregular advance 
led chiefly by copper, rubber and auto- 
mobile stocks. The market was particu- 
larly active Thursday morning as rails 
advanced sharply and the market as a 
whole reached the highest level of the 
recovery move. 
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From the high of Thursday morning, 
however, stocks reacted through Monday, 
interrupted only by feeble attempts to 
rally on Friday afternoon and Saturday. 
On Tuesday there was a moderate ad- 
Vance on slightly heavier volume. 

The reaction of the past week was by no 
means surprising. .Indeed many security 
market observers considered it surprising 
that the market had not reacted before in 
view of the unusual rapidity of the ad- 
vance. The rise in prices which set in the 
middle of June has been one of the most 
abrupt on record and, like the rapidly de- 
clining markets of last Fall, has evidently 
reflected the thinness of trading under 
present regulations and lack of public in- 
terest. After a sharp rise of this sort 
prices could easily have reacted much 
more sharply. The fact that many stocks 
declined only 3 to 5 points following ad- 
vances of 15 or 20 must be regarded as a 
favorable symptom. 

Another favorable feature of the action 

of the stock market over the past week 
has been the tendency of volume to con- 
tract rather definitely as prices have 
receded. The fact that volume was lighter 
on the reactions than on the advance 
seemingly indicates that comparatively 
little stock has been brought in by the 
higher prices. 
‘ Among the stocks which suffered the 
most substantial declines over the past 
week were National Steel, Inland Steel, 
Kennecott, Anaconda, American Can, In- 
ternational Harvester and Case. These 
stocks had made sharp gains during the 
two preceding weeks. 

Many market leaders, on the other 
hand, were able to hold their ground rea- 
sonably well. In this group may be men- 
tioned such stocks as du Pont, Union Car- 
bide, Columbian Carbon, Loew’s, Sears 
Roebuck and American Bank Note. Many 
issues in the retail, building, machinery, 

oil, gold mining, railroad equipment, auto- 
mobile accessory and chemical groups, as 
well as the characteristically stable food, 
utility and tobacco stocks, fluctuated 
within a narrow range. On the reaction 
the railroad group was rather mixed. 

Among a rather small group of stocks 
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which has extended its advance in the face 
of weakness in other sections of the mar- 
ket were Sherwin-Williams, Gimbel Broth- 
ers, Greyhound, Lake Shore Mines and the 
leading aviation stocks, including Douglas, 
Glenn Martin and Boeing. 

On yesterday’s rally the best gains were 
made by the steels and motors, Westing- 
house, General Electric, du Pont, the can 
stocks, Montgomery Ward, Sears Roe- 
buck, Anaconda Copper, Johns-Manville 
and United States Rubber. 

Financial statements covering opera- 
tions in the first half or second quarter 
of the year, which should be published in 
the near future, will be of unusual interest 
to the financial community, particularly 
to the extent that they indicate inventory 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





r 1938. 
July. June. May. Apr. ae 

1.... 98.94 97.80 .... 99.07 105.91 105.30 
2.... 99.18 97.80 99.46 .. 105.91 105. 
3.... .--. 97.55 99.23 99.20 105.50 105.11 
4.... .... 97.68 99.43 99.20 105.24 105.10 
5.... 99.49 .... 99.76 99.40... 

6.... 99.76 97.86 100.51 98.73 104. I 
7.... 99.95 98.05 100. 98.59 104.81 105.17 
8.... 99.88 97.97  .... 98.96 106.06 105.01 
9....100.19 97. 100.93 98.64 104.57 105.17 
10 101.02 .... 104.25 105.63 


ar seen i 
11....100.36 97.60 101.18 98.49 103.56 
positions in leading industries. Earnings 
during the second quarter will in most 
cases probably reflect little or no improve- 
ment, but the reporting of substantial 
further inventory reductions by the more 
important industries would undoubtedly 
improve the shorter-term outlook. 

The Interstate Commerce Commission’s 
announcement of a limited passenger rate 
increase for Eastern roads, to which 
Thursday’s sharp advance in railroad 
stocks may be attributed, has been the 
subject of considerable comment in finan- 
cial circles. Although the new rates are 
likely to have only a slight effect upon 
earnings for the industry as a whole, the 
fact that the commission rendered its de- 
cision with less than ordinary delay was 
considered by some observers to be an in- 
dication of a somewhat more favorable at- 
titude toward the railroad industry. 

It has been pointed out that one result 
of the recently announced revision of the 
price structure in the steel industry may 
be to reduce railroad earnings by encour- 
aging the use of cheaper forms of trans- 
portation. Water transportation might, 
for instance, be employed by some steel 
producers to a greater extent in an effort 
to counteract the effect of lower prices. 
In some cases such a tendency might 
prove a matter of ‘considerable importance 
but for the railroad industry as a whole it 
is apparent that this factor is of limited 
importance. G 

Total railroad carloadings, after sea- 
sonal adjustment, have advanced moder- 
ately during recent weeks and in spite of 
its indecisive character this improvement 
has had a favorable influence upon finan- 
cial sentiment. Railroad traffic is of 
course still at a very low level, but the 
gradual advance from the April low sug- 
gests that, with the aid of heavy crop 
movements and a definite improvement in 
industrial activity before the end of the 
year, total freight carloadings may pos- 
sibly show a considerable advance during 
the next several months. M. C. 
























72 


THE ANNALIST 


Wednesday, July 13, 1938 





The Week in Commodities: Abrupt Rise 


HARP increases in livestock quota- 
tions pushed The Annalist Weekly 
Index of Wholesale Commodity 
Prices up. eight-tenths of a point in 

the week ended Saturday, July 9, the wid- 
est single week’s rise since early last Sep- 
tember. The sudden strength in livestock 
prices came in belated recognition of the 
recent rise in other commodity prices. 

Until last week livestock quotations had 
held at a relatively low level. Hogs and 
cows reached the-best levels for the year 
to date. Virtually all other commodities 
suffered a relapse and either lost ground 
or showed but small gains. 

- On July 9 the index was 81.4, com- 
pared with 80.6 in the preceding week and 
95.4 last year. Just exactly one year ago 
marked the end of the 1936-37 rise in 
commodity prices, as beginning in the mid- 
dle of July quotations lost ground almost 
steadily until the first part of June, 1938. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 


: Cotton. Wheat. Corn. Hogs. Index. Index. 
July 4... yee 4 
July 5... 9.03 . 71 9.10 50.27 143.4 
Jul es : 21 ~.87 71 9.27 49.73 144.8 
July 7... 9.04 864% .71 9.27 50.73 145.9 
uly Bs» + 17.88 ; 9.36 49.75 146.0 
uly 9... 9.03 87% .71 ee nae 
July 11... 8.79 .87% .73 9.36 49. 89 145.6 


Cotton Midaling upland, New York. Wheat— 
2 red omestic, New York. Corn— 
No. 2 yellow, New York. Hogs—Day’ § aver- 
age, g and choice, Chicago. Moody’s pet 
Index—Fifteen staple commodities; Dec. 31, 
1931 = 100.0 (March 1, 1933 — 80.0). Dow-Jones 
Mg ogll Index—Eieven staple commodities ; 
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COTTON 

Cotton futures reached the highest level 
since last February before a wave of 
profit-taking cut roughly 20 points from 
the best prices. Last Thursday July cotton 
touched 9.14 cents, a gain of about 145 
points above the low established on May 
30. Other contracts have shown similar 
gains. At Saturday’s close, however, July 
cotton was 8.98, down 4 points as com- 
pared with the preceding Saturday. May 
lost 8 points to close at 9.11. On Monday 
heavy selling forced prices down 25 points. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton Exchange 
—-Wk. End. Thursday-—, Yr.'s 
July 7, June 30, July 8, Ch’ge 

P.C. 


1938. 1938. 1937. 

Mmeanens Into Sight: 

During week ..... 47 72 39 20.5 

Since. Au aS 13,518 .. 12,927 4.6 
Deliveries During Week: 

To domestic mills. 55 76 68 — 19.1 

To foreign mills.. 86 68 110 — 21.8 

To all mills....... ea 144 178 — 20.8 
Deliveries Since Aug 

To domestic mills. * 42 7,912 — 31.5 

To foreign mills... 5,158 5,152 + 0.1 

To all mills....... 10,580 - 13,064 — 19.0 
Ex %: 

ring i i xx 45 37 41 + 98 

Since Aug. 1...... 5, -- 5404 + 2.3 

World Visibie punts 
(Thursday) 

World total ....... 5,819 5,913 3,115 + 86.8 

Week’s change ... —139 pate 

—_ o. A, only...... 4,457 4,510 1,993 +123.6 


From a trading standpoint one of the 
features of the cotton market last week 
was the sharp drop in the number of 
transactions. Monday, of course, was a 
holiday, but the week’s volume was still 
only 635,300 bales, the smallest since the 
week of May 21. Some authorities point 
out that a decrease in volume as prices 
move lower is a bullish factor. 

Highlighting the week’s news was the 
government’s acreage report on Friday. 
The report placed the total acreage planted 
to cotton this year at 26,904,000 acres, a 


Boosts Index 0.8 Point 


figure which ranges from 750,000 to 1,500,- 
000 acres larger than previous private 
tabulations. That the private estimates 
were considerably lower than the govern- 
ment figure is not surprising since indi- 
vidual crop correspondents have a ten- 
dency to underestimate the crop in years 
of large reductions in acreage. 

This year’s indicated acreage is 22 per 
cent less than the total planted in 1937 
(when a record-breaking crop was pro- 
duced) and 17 per cent under 1933-37 


average. THe 1938 acreage is the smallest 
since 1900 and is entirely the result of the 
Agricultural Adjustment program. 

With the government acreage report 
available, the New York Cotton Exchange 
estimates the coming crop at 11,576,000 
bales. This compares with 18,945,022 bales 
produced last year. In 1934, when 27,860,- 
000 acres were planted, the final crop was 
9,636,000 bales. In the past four years, 
however, cotton farmers have devised 
means of getting more and more cotton 
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Wheat, No. 2 red, c.i.f., 
Corn, No. 2 yellow (bu.)...... 
ee OS ee eee ere 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
Barley, malting (bu.) 
Flour, Spring patents" (bbl.). 
Cattle, 
age, 
= 


ood and o—- heavy steers, ave 
Chicago (100 Ib.). 
Py _ and choice, 


up, good and choice, average wend Ib.) .. 
Hams, smoked, 10-12 Ibs. (ib.). oc 
Pork, mess (100 Ib.) 


Bacon, No. 1 dry cure, 6-8 Ibs (100 Ib.). 

Lard, choice estern (100 Ib.).......... 
Sugar, raw, duty- paid tk SR eee 
Super, fetined (1b.).........-...0...s000. 
Coffee, Santos, No. 4 (ib.). 


Cocoa, Accra (ib.) 





THE ANNALIST WEEKLY 
COMMODITY PRICES (1926—100) 


JFMAMII “ASONDJIFMAMJJASONDIFM AM JIA SONDS FMAMIIASONDD ‘FMAMII ASOND 
1935 1936 1937 1938 


1 2. 3. 4. 5. 6. 3 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
Products —_" Products. Fuels. Metals. Materials. icals. laneous.modities. 
105.2 SE 79.7 90.7 108.9 70.5 89.8 79.1 95.4 
77.5 71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
77.5 71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
76.4 71.0 58.1 85.7 85.7 102.6 88.0 79.3 80.6 
77.0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
76.0 70.7 57.9 85.0 102.4 66.5 88.0 69.7 80.0 » 
77.0 71.2 57.7 $4.9 102.4 66.5 88.0 70.1 80.4 
78.3 72.7 57.5 84.9 102.4 66.5 88.0 70.0 81.1 
77.5 72.1 57.1 84.9 100.7 66.5 88.0 63.2 80.5 
76.5 70.8 56.6 84.9 100.7 66.1 88.0 69.2 79.8 
77.8 71.8 56.4 85.0 100.7 66.1 88.0 69.5 80.5 
78.3 72.5 56.4 84.6 100.8 66.1 87.4 69.8 80.7 
77.8 72.0 56.4 84.1 101.2 66.1 87.4 10.4 80.4 
78.4 72.5 57.1 84.5 97.3 66.1 87.4 71.4 80.6 
77.6 72.5 158.0 85.5 97.9 765.1 87.4 71.7 80.6 
80.1 73.8 *58.0 85.3 96.2 65.1 87.4 72.7 81.4 
Per cent chan . for week from: 
0.0 — 0.2 — 1.7 0.0 0.0 0.0 + 1.0 
. +23. 3 —13. 4 —27.2 — 6.0 --11.7 — 7.7 -— 2.7 — 9.4 —14.7 
“ “Preliminary. tRevised. For back figures see THz ANNALIST of July 9, 1937, pages 
an > 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


domestic (bu.).... 


Beef, Western dressed stéers, 700 Ibs. and 18.25 


—s 0450 0459 





Cotton, ogee upland ORs. vn cinesncaes .0903 -0912 
Wool, fine staple territory (Ib. ARSE Stee -65 65 1.01 
Silk, 78% seriplane, Japan, 13-15 (lb.).... 1.79-1.84 1.79-1.84 1.98-2.03 

yon, 150 denier, first quality (Ib.)...... 49 49 .63 
Worsted yon, Bradford, 2-40s, halfblood 

weaving Jee “F 1.28% 1.28: 1.83§ 
a yore, canted 20- 2 ow arp ace caaeed 7 193 ite 

Tintclo inc x60, 5.55 Dis 045 04: -06%-. 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, ? 7 ie 08% 

unbranded double cuts (yd.). .0534-.05%, . 053% .08 
Hides, light native cows, Chicago (ib.). ll oot 16% 
Leather, union backs (Ib.)................-. 31 3 40 
Rubber, plantation ribbed smoked sheets 

EE are ae 15% .1520 19 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 5.50 
Coal, bituminous, Annalist composite, 19 

RE I ED a. ca ensues nnanession uae 2.02225 2.03425 2.164 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl.)t. 1.26 1.27 1.399 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avg. for 4 refin’ y centers (gal. ig 05 rs 054; .05634 
Pig iron, Iron Age composite (gross ton). 19.61 21.91 23.25 
Finished steel, Iron Age composite (100 Ib. ). 2.300 2.350 2.605 
Steel — Iron Age composite (gross een. 12.58 12.08 18.50 
Copper, electrolytic, delivered sone — 09%, .09% 14 
Copper, export, c.i.f. (Ib.). .096-.097 0055-095 "1410-.1415 
Lead (lb.) EP Ea et -0490-.0495 04% .06 
Tin, Straits WO cosa ie Sop baeeean eae 42% 43 59% 
Zinc, East St. Louis (ib.).................. .04 04% 47 
Silver, Handy & Harman official (oz.)..... 42! 42% 44 
Cottonseed oil, s. e., immed. (ib.).......... 07 .08i4n 

Prices for previous Friday. §Not quoted. nNominal. 


INDEX OF WHOLESALE 
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July 9, 1938. July 2, 1938. July 13, 1937. 
$.87 $.83 $1.3 


3. - ee 71% 
ee. 38% 
11% n 1.075 
= § 93 
.. _5.05-5.30 5.25-5.55 7.55-7.85 
r- 10.84 10.06 14.62 
70 9.36 8.98 11.94 
1d 17.00 21.88 
1) 27/375 27.375 36.12% 
26.75 26.75 29.00 
-. 9.55-9.65 9.15-9.25 12.60-12.70 
1. ORT1 .0268 03 


07M4-.07% O7%4-.0T%, 
ons = 


ont 11% 
“oto ” 
1294 








in Livestock 


out of an acre of ground so that current 
yields are much higher than they were 
five and ten years ago. 

In connection with the coming cotton 
crop, we pointed out in THE ANNALIST of 
June 3 that the total would probably be 
about 11,500,000 bales. The government 
will not estimate the crop until Aug. 8, 
so in the meantime private estimates will 
be the only gauge available. In the follow- 
ing table we give acreage under cultiva- 
tion as of July 1, actual acres harvested 
and total yield: 











Acreage Acreage Production 
Year Planted. Harvested. (Bales). 
1938-39..... 26,904,000 __....... *11,576,000 
1937-38... .. 34,471,000 34,001,000 18,945,022 
1936-37. .... 30,960,000 30,028,000 12,399,000 
1935-36... .. 27,888,000 27,335,000 10,638,000 
1934-35. .. ..27,860,000 26,866,000 9,636, 
1933-34..... 40,852,000 29,978,000 13,047,000 
1932-33..... 36,542,000 35,939,000 13,001,508 
1931-32..... 41,189,000 40,693,000 17,095,594 
1930-31. .. .46, ,000 45,091,000 13,931,957 
1929-30. 47, ,000 45,793,000 14,824,861 
1928-29..... 46,946,000 45,341,000 14,477,874 
1927-28 .. ,905, 40,138,00€ 2,956, 
te .. . 48,730,000 47,087,006 17,977,374 
1925-26..... 090, 46,053, 00€ 16,103,679 
1924-25... . .42,641,000 41,360,00( 13,627,936 
1923-24... . .38,701,000 37,123,000 10,139,671 
1922-23..... 34,016,000 33,036,000 9,762,069 
1$21-22... . .31,678,000 30,509,000 7,953,641 
1920-21... . .37,043,000 35,878,000 13,439,603 
1919-20..... 35,133,000 33,566,000 11,420,763 
1918-19..... 37,207,000 36,008,000 12,040,532 
1917-18... . .34,925,000 33,841,000 11,302,375 
1916-17... 6,052,000 34,985,000 ,449,930 
1915-16..... 32,107, 31,412,000 1,820 
1914-15..... 37,406,000 36,832,000 16,134,830 
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THE GRAINS 

Wheat’s decline was extended to four 
straight weeks. On Saturday the July 
option closed at 70% cents a bushel, down 
2% cents during the week. December lost 
2% in closing at 74. On Monday wheat 
rose % cent. Volume of trading suffered 
a further contraction and in the period 
ended July 8 totaled 129,983,000 bushels, 
as compared with almost 250,000,000 in 
the week of June 25. On Saturday wheat 
was only about 3 cents over the year’s 
lows, established the end of May, which 
prices, incidentally, were the lowest since 
1934. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 











(Measured in currency of ee pri- 
mary commodities in terms of gold) 
—— 
Ger- Cc’m 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
ere Fri Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
May 7.. 81.0 73.6 638 105.5 468 40.6 
May 14.. 80.8 728 643 105.5 468 40.7 
May 21.. 80.3 72.7 645 1054 468 39.8 
May 28.. 80.3 72.0 644 1054 469 39.3 
June 4.. 80.3 71.9 644 105.3 469 39.5 
June 11.. 80.3 72.0 645 105.3 468 ° 39.9 
June 18.. 80.2 73.0 69 1054 469 40.0 
June 25.. 80.4 73.0 651 105.5 471 41.4 
omy 8.. os 73.6 656 105.7 


Sources : Goneda, Dominion Bureau of Sta- 


tistics; U. K., Crump; France, and Primary 
Commodities, Statistique Generale de la 
France; German Statistische Reichsamt; 


Italy, Goasigiio 


rovinciale delle Corporazi- 
oni di Milano 


Perhaps the principal reason for the 
present bearishness in the wheat pits— 
despite the optimism being displayed else- 
where—is the large world wheat crop ex- 
pected this year. Although the North 
American yield has been pared consider- 
ably in recent weeks, the world total is 
still expected to be around 4,000,000,000 
bushels, an increase of about 200,000,000 
bushels as compared with the 1937-38 sea- 
son. With consumption falling in virtually 
all parts of the world, the prospects for a 
large wheat crop do nothing to aid bullish 
sentiment. . 

Another reason for the weakness in the 
major cereal is the heavy receipts at 
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a Asked. b Bid. n Nominal. t 
1937. 





Daily Range 


Weekly Range 


COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York.) 


Cg October. December. ry. Mar — 
Cotton: High w. High. Low. High. Low. High. Low. High. Ge. High iw. 
MY Bsc s sense Bein, 
My Bovcccsescs 9.02 88 9.02 8.86 8.94 9.16 9.00 9.03 
72 aa 9.11 8.91 9.09 8.88 9.00 9.22 9.04 9.07 
i Sa 9.14 8.99 9.11 8.94 9.04 9.25 9.09 9.12 
wu aig cree 9.12 893 9.08 8.88 8.97 9.21 9.04 9.08 
Wimcccecsse 9.03 898 9.01 8.93 9.02 9.16 9. 9.11 
July 9 close.. 8.98t 8.94t 9.08t 9.11t 
Week’s range. : 9.14 8.88 9.11 8.86 9.19 8.94 9.25 9.00 9.27 9.03 
Previous week.. 9.02 8.66 9.02 8.65 9.09 8.75 9.17 8.78 9.20 8.81 
Wk. July 10, ’37. oo rs = = 2 11.97 12.49 11.94 12. 2 11.98 — 12.05 2 12.04 
Contract ii 7.70 9.50 7.7. 7.74 7.77 9.27 7.81 
range tie 21 bet. 8 Pe 33 My31 Fe.23 My31 Fe. 23 My 31 Fem a8 Myst Jil. 7 My31 
Traded week ended Friday, July 8, 635,300 bales; previous week, 881,700. 
July———— ——September— —— December —. 
Wheat High Low High. Low High. Low. 
0” GR” SRA Holiday 
BE  iges a xiceee es 72% 70 7 7 
July 6 42 7 71 7 7 
- fy SERIES 72% 71 7 74 
ae 72 7 7 4 
: a eee cco ee 7 72 74 74 
Suly 9 close........ -TO%t 
Week’s range. Sexe see -T0% -71% -76% -T3% 
Previous week..... -78% 72% 81 13% 
Week July 10, '37.. 1.28% 1.19% 1.20% 1,31 1.22% 
Contract 2: .67' ‘ 81 71 
range { sept bs May'31 von June May 31 


Traded week ended Friday, July 8, 129,983,000 bushels; previous week, 163,822,000. 


Week Ended Week Ended. Week Ended 
——July 9, 1938. July 2, 1938. ——-—Contract Range————. July 10, 1937. 
Corn: “a a Last. High. Low. i Low. Date. High. Low. 
July .... .58 57%t .577 56% 9% Sept. 30 May 31 1. 1.24 
Sept. . ced : 58 . 25 May = 1.1 1.10 
Dec 59 . 3 aot Ba June 
Bushels traded eH 29,834,000 55,549, 000 
as aie 3) aa 26% . : .26 25% Apt. 5 43 
July Hee ee = al t .27 25% May 31 379 
Dec .28) 27% t 27 26% May 31 308 
Bushels tra 5,856,000 ,000 
"i ; Ze 51% 9 .49% June ‘ 
ror B96 54 9 48 June i ‘ 
55 Boy, 1 50 June 3 87 
eshte tra: ed “1, 632,000 000 
Coffee—D oo i oR 
. ae 5.96 6.12t 6.01 5.88 110.09 26 5.65 Nov. 30 10.90 10.61 
Sept. ... et 6.00 6.17t 6.10 5.99 9.00 . 29 5.62 Apr. 7 10.47 10.30 
Dec. .... 6. 33 6.11 6.31b 624 6.13 6.33 on 5.61 Apr. 710.15 10.02 
Mar. .... 6.41 6.19 6.38t 628 6.17 6.41 8 5.65 Apr. 7 9.98 9.86 
May . 6.44 6.20 6.41t 6.30 6.19 6.44 8 5.85 June 2 9.93 9.83 
July, 39. 6.40 6.28 6.43t Se ay 6.40 7 6.28 July 6... nae 
Contracts traded 365 330 238 
Coffee—A (Rio No. 7): 
July .... 4.30 4.21 4.30t 4.37 4.35 6.79 — 3.78 Mar. 22 7.05 7.05 
Sept. . 445 438 444t 444 4.35 5.85 . 28 3.78 Mar. 23 6.97 6.77 
Dec. . 4.50 4.37 449t 445 4.40 4.50 8 3.78 Mar. 23 - 6.94 6.76 
Mar 4.55 4.41 454t 4.49 4.40 4.85 ; oa 3.81 Mar. 21 6.83 6.79 
May 4.50 445 456t 448 440 4.50 7 4.04 June 1 6.84 6.84 
Contracts traded 47 64 53 
Sugar—No. 3 (‘‘U. S.’’): 
July ... 1.78 1.76 1.78b 1.79 1.76 42.52 1.74 May 26 2.61 2.50 
Sept. 1.85 1.83 185b 18 182 2.44 1.79 May 27 2.56 2.49 
Jan. 1.91. 189 1.89b 189 1.87 2.38 1.82 May 27 2.49 2.39 
Mar. ... 1.95 192 1.93b 1.92 1.90 2.21 1.85 May 27 248 2.40 
May ... 1.98 bt 196b 195 1,92 2.01 1.88 May 26 2.52 2.43 
July Sis 16 166... wee 1.97 197 July 7... 508 
Contracts traded 746 519 969 
Sugar—No. 4 (‘‘World’’): 
July ...Exp. July 1 oe 1.07 95 rag MS ave. 2... a24 
Sept. ... Be 88 92% b $30 93 1.47 88 July 8 1.23%1.19 
: Sea 92 9T4b . 94% 1.33 914% May 1.32 1.28% 
May ... or 94% 1.00 1.00 96 1. Dec : y 21 13 1.31 
July, '39 1.03 1.03 b 1.02 98% 1. - May 20 1.36% 32 
Sept., ’39 1.04 98 104b —_, 98 1.1 98 June 1.39 1.36 
Contracts traded 482 1,072 
Cocoa: 
July .... 5.20 5.03 5.14n 5.07 4.72 8.97 4.02 May 31 7.48 24 
Sept. ...5.32 501 516n 5.20 4.90 8.57 4.14 May 31 7.72 44 
ec. .... 5.48 5.20 5.32t 540 5.07 6.63 4.29 May 31 7. 60 
Jan. . 5.48 5.31 5.38n 546 5.12 6.49 4.32 May 31 7 .63 
Mar. .... 5.61 5.35 547n 5.59 5.25 5.70 444 May 31 8 81 
May . 5.72 545 5.57n 5.65 5.35 5.72 454 May 31 8 07 
waar," ... ee  ) _- acne 
Contracts traded 1,432 2,559 
Hides: 
Sept. ...11.13 10.35 11.00t 10.64 9.57 93 Mar. 31 16.70 16.35 
Dec. ....11.47 10.60 11.30t 10.97 9.87 31 Mar. 31 17.12 16.74 
Mar. ...11.65 10.40 11.45b 11.00 10.10 83 June 14 17. - =. = 
June,’39 11.72 11.25 11.55n =a eee 40 June 3 
Contracts traded 1,257 1,521 
Rubber 
July ....15.57 14.71 15.09n 15.40 13.77 10.43 Mar. 31 ; 19.15 
Sept. ....15.80 14.85 15.16b 15.60 13.86 10.57 Mar. 31 ' 19.12 
Dec. .....15.92 14.92 15.27t 15.65 14.02 10.77 Mar. 31 19.72 19.28 
mer. 16.00 15.00 15.28b 15.73 14.12 11.46 May 27 \ 19.50 
16.05 15.19 15.35n 15.77 14.25 11.95 June 6 19.68 
"Wintnndie traded 1,062 4,095 
Silk: 
July 1.75 1.72 1.72b 1.77% 1.62 1 41% Mar. 30 1 -90 
Sept 1.71 1.67 1.67t 1.70 1.60 7 R Mar. 31 1 é 
ae. ore. BE 1-0 t 1.72 1500 1 June 8 1 . 
Ja: 1.71% 1. i; t — 3, 1 4 June 1 iy 
Contracts traded 474 28 
Wool Tops: 
SU cs. Chee 76.5 77.2b 77.0 75.< 4 71.7 June 4 110.0 
Oct. .. 79.0 78.0 78.7b 78.5 76. 1 72.5 Feb. 10 109.9 
Dec. 79.8 78.8 79.5b 79.0 77. 7 72.5 Feb. 10 111.0 
Mar. 80.0 78.8 799b 79.1 77. 18 73.0 June 4 110.0 
May 80.1 78.9 T7W9b 78.8 78. 7 7.1 June 110.5 
Pounds traded 1,430,000 2,400,000 ; 
Cottonseed Oil: 
July .... 8.60 8.24 8.60b 8.25 8.11 9 6.93 Nov. 26 9.56 9.15 
Sept. 8.68 8.23 8.68t 8.28 8.15 9 7.37 May 31 9.55 9.17 
Oc 8.70 8.22 867t 829 8.12 9 7.22 May 31 9.57 9.07 
De -. 8.70 = 8.21 8.68t 8.29 8.15 9 7.20 May 31 9.48 9.07 
Jan. 8.70 8.22 8.69t 828 8.16 9 7.28 May 31 9.47 9.18 
Contracts traded 1,397 519 g 
Couper 
July . 8.88 875 852b 8.70 7.95 5 6.98 May 27 12.94 
Sept. .... 9.05 855 857b 884 7.85 7 ‘7.01 May 27 12.87 
Dec. .-9.15 862 8.62t 892 8.10 11 7.10 May 25 12.85 
Mar. . 9.18 8.65 8.68t 8.94 8.15 7 ‘17.10 May 27 i 
May 9.20 868 870n 8.63 8.37 7 7.63 June 14 
Contracts traded 674 921 
Traded. @Bid and asked. * Week ended Friday 











primary markets. The movement of new 
crop wheat from the farms to markets is 
now about at its peak and will remain 
heavy until September. Large quantities 
of grain arriving at the terminals daily 
make the majority of traders wary. 

Crop news has remained in the back- 
ground during the past week, principally 
because such news no longer constitutes 
a market factor. Weather conditions dur- 
ing the next month, however, will play 
a large part in determining the Spring 
wheat harvest. 

The latest private estimates place the 
Winter wheat crop in excess of the 685,- 
000,000 bushels produced last year. Most 
guesses center around 715,000,000. bushels, 
a far cry from the 761,000,000 bushels pre- 
dicted by the government early in June. 

Foreign grain interests continue to play 
hide-and-seek with domestic sellers, and 
volume of exports has been disappointing. 
North American milling demand is report- 
ed as somewhat better, but the action of 
wheat prices indicates that millers are not 
fighting for grain. 

In marked contrast to the softness in 
wheat prices was the firm tone in corn. 
According to trade estimates, about 5,000,- 
000 bushels of corn were sold for export 
last week, as compared with 4,000,000 in 
the preceding period. So far this year, the 
United States has sold 115,000,000 bushels 
of corn to foreign buyers. 

That prices remained virtually un- 
changed in the face of such large exports 
is explained by the heavy receipts last 
week. Corn arrivals at terminal markets 
were estimated at 4,699,000 bushels, so 
that exports of 5,000,000 just about offset 
receipts. July corn closed at 57% on Sat- 
urday, up % cent during the week. 

There is an interesting situation in corn 
prices. For the last seven weeks corn has 
been “making a line” between 56 and 58 
cents and according to the generally ac- 
cepted theories any break away would in- 
dicate the future trend. 


SUGAR 


On Monday of this week sugar traders 
enjoyed the best market in eleven months, 
with domestic prices up 3 to 7 points and 
No. 4 options up 4 to 7 points. During the 
afternoon word was received from Phila- 
delphia that a verbal agreement had been 
reached in settlement of the three-weeks- 
old refinery strike. At the time of writing, 
however, nothing official had been re- 
ceived concerning the strike. The strike 
was called in an effort to boost hourly pay 
of unskilled workers from 63 to 65 cents 
an hour. Philadelphia refiners stated that 
to further increase their costs would place 
them at a distinct disadvantage as com- 
pared with the Southern mills, which pay 
50 cents an hour and less. 

No important news has come from the 
International Sugar Council, now meeting 
in London and attempting to solve the 
complex problems facing the trade. 

In the last three weeks sugar has amply 
demonstrated the fallacy of buying any- 
thing just because everything else is going 
up. On Saturday, June 18, our average 
of ninety stocks closed at 37.4 and last 
Saturday the same average closed at 48.2, 
an advance of almost 30 per cent. July 
sugar closed at 1.78 cents bid on Friday, 
June 17, and last Saturday ended at 1.78 
bid, unchanged as compared with the 
price three weeks previous. Sugar has 
been held down by conditions within the 
industry which have brought about a state 
of pessimism rarely witnessed at any time. 
Sometimes we wonder if the black paint 
hasn’t been spread so thickly on the sugar 
picture as to cover the bright spots which 
must exist. 


COCOA 


After three weeks of rising prices 
cocoa found a resting place just over the 
5-cent level. At Friday’s close cocoa 
futures were 4 points lower to 6 higher as 





compared with the preceding week. Trade 
reports indicate that the majority of trad- 
ing was of a speculative nature with 
manufacturers remaining on the sidelines 
for the most part. 

Chocolate makers are obviously attach- 
ing more importance to the fact that 
stocks are piling up at Gold Coast ports 
(because of a scarcity of vessels to ship 
the cocoa) than they are to the bullish- 
ness being displayed in many other mar- 
kets. One can hardly blame the choco- 
late producers for their caution especially 
since the latest report of their sales 
showed them to be about 17 per cent 
under a year ago. 

The Gold Coast is now shipping cocoa 
out of the country as fast as is possible. In 
the nine months ended June 30, 119,642 
bags of cocoa left the ports, as compared 
with 266,249 bags in the corresponding 
months of last year. Shipments in May 
and June, though, aggregated about 68,000 
bags, as compared with only 21,500 in the 
same months of last year. At present it 
looks as if July shipments will equal the 
record-breaking 46,039 bags exported in 
December, 1936. The export “quota” is 
55,000 bags. 

Some reports have reached New York 
which indicate that the native farmers on 
the Gold Coast are reluctant to sell their 
crop at current low prices. Despite this 
possibility, however, it would seem that 
cocoa will have a hard job climbing uphill 
especially since there is an estimated 175,- 
000 bags of Accra cocoa still left to be 
shipped. 


RUBBER 

After making new highs for the current 
movement, rubber futures reacted sharply 
but managed to recover somewhat before 
the close of the week. Prices took their 
cue from stocks, advancing when the 
market was rallying and declining when 
stocks eased. At the best, July rubber 
reached 15.57 cents, up more than 3% 
cents a pound in a little more than two 
weeks. Holders of rubber options were 
cheered by the fact that volume of trading 
contracted sharply when prices began to 
drop. In fact, volume last week was but 
1,062 contracts as compared with 4,095 
in the week of July 2. 

According to trade sources there has 
been a considerable volume of factory buy- 
ing in recent weeks. Although domestic 
stocks at the close of May aggregated 
332,579 tons (equal to a year’s supply at 
the low May consumption rate) some 
manufacturers are apparently afraid of 
being caught with short supplies should 
their business pick up. Some authorities 
believe that owners of physical rubber are 
confident of getting higher prices largely 
because of the recent cut in quotas. 

July rubber closed at 15.09, off 13 points, 
The late May option lost 24 points in end- 
ing at 15.35 cents. Heavy selling forced 
prices down 26 to 37 points on Monday. 


COTTONSEED OIL 

Futures soared 30 to 40 points last week 
on the government’s cotton acreage report 
and the/prospects for small supply of 
cotton oil to take care of an evergrowing 
demand. All options touched new highs 
for the season and entered ground not 
seen in more than a year. Volume of 
trading expanded as prices rose and last 
week 1,397 contracts were turned over, 
about triple the number of the preceding 
week and the largest volume since late in 
February, when prices were also moving 
upward. 

Traders are expecting the June con- 
sumption figure to make pleasant reading. 
In the ten months ended May apparent 
consumption was 3,652,152 barrels, a gain 
of about 50 per cent as contrasted with 
the previous season. The only thing which 
may hinder cotton-oil usage is a too rapid 
increase in price which would serve to 
offset present advantages. 

LA RUE APPLEGATE. 
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EVERAL weeks of rising commodity 
and stock prices have certainly act- 
ed like a tonic on business senti- 
ment. Although most of the trade 

data for June and early July show no 
such improvement comparable to the 
vigor of the commodity and financial mar- 
kets, the forecasting value popularly asso- 
ciated with those markets is sufficient to 
buoy the spirits of most business men. 
The rise in sensitive commodities prices 
may be dated June 1, 1938. On that day, 
Wood, Gundy & Co.’s index of sensitive 
commodity prices for Canada was 50.7. 
By July 6, it had risen to 56.7, or about 
12 per cent. As the Montreal Stock Ex- 
change has pointed out in its monthly 
review for July, it was not until the week 
ended June. 25 that any substantial rally 
occurred in security prices. The impor- 
tant points are, however, that the trend 
of commodity prices has been reversed, 
ending hand-to-mouth buying policies 


-and enhancing Canada’s position as an 


exporter of raw materials. Stock mar- 
ket profits, furthermore, have certainly 
added to “purchasing power,” thus serv- 
ing to stimulate the demand for luxury 
goods and to strengthen the internal busi- 
ness situation. 

Two other financial factors have been 
particularly important in building the 
foundation for recovery and in .presaging 
an upturn in business activity. One is 
the consistent rise in bond prices, and the 
other the increase in bank deposits. Easy 
money was bound to affect the bond mar- 
ket and eventually the stock market, and 
the rise in both demand and notice de- 
posits has been felt to be the main factor 
making for higher commodity prices. 

All in all, the more important indica- 
tions of a revival in Canadian business 
have been financial in character. What 
may be called the organic part of eco- 
nomic activity, that is, production, distri- 
button and consumption, has as yet shown 
comparatively little change. The reces- 
sion in Canada, however, has not been 
very severe to date, so that recovery, when 
it occurs, will begin from a comparatively 
high level. 

Before becoming too optimistic on the 
business outlook, however, it should be 
borne in mind that improvement in Can- 
ada awaits a revival in the United States. 
Fortunately, the recovery pattern already 
outlined for Canada has had its American 
counterpart. The basis for recovery in the 
United States, however, is considered by 
many as unsound—hbeing so dependent on 
increased government deficits—so that 


Prices Points to Recovery 


many observers fear that business will 
only spurt for a few months, only to de- 
cline after the government's spending pro- 
gram has been completed. 

Trade statistics for the month of June 
have been rather light. Figures for the 
always important steel industry are avail- 


daily exports on a seasonally adjusted 
basis totaled $2,439,000 as compared with 
$2,313,000 for May and $2,971,000 for 
April. Reflecting in part the curtailment 
in newsprint shipments to the United 
States, exports were far below the level 
of June, 1937. Excluding non-monetary 
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able, and after seasonal adjustment (and 
on a per diem basis), they show virtually 
no change between June and May. Our 
index of steel ingot production is 97.9 for 
June as compared with 97.8 for May and 
98.1 for April. Total output of steel in- 
gots, excluding castings amounted to 
103,729 tons as compared with 108,827 
tons in the preceding month and 112,080 
tons in the corresponding month of last 
year. Including castings, we estimate 
production at 109,500 tons as against 
114,859 tons for May and 118,744 tons 
for June, 1937. For the first half of the 
year, steel ingot production was only 5 
per cent below the level for the corre- 
sponding period of last year, truly re- 
markable for a heavy industry. Of course, 
armament orders from the United King- 
dom have helped some and increased sup- 
port from that source is expected. 
Following a bad showing in May, ex- 
ports of merchandise to June showed a 
greater than seasonal increase. Average 





gold, total exports amounted to $78,308,000 


as compared with $95,912,000 for June, 
1937. The more important commodities 
to suffer declines in dollar volume are 
wheat, newsprint, wood-pulp, unmanufac- 
tured nickel and partially manufactured 
copper. Canadian mills ground some 
978,000 barrels of flour during May, rais- 
ing THE ANNALIST’s index to 68.8 from 
62.7 in April. In May, 1937, mill grindings 
were only 900.000 barrels. and the index 
only 64.0. 

Crop conditions continue to be favor- 
able, a development which is very encour- 
aging to Canadian business. It is realized, 
however, that critical weeks lie ahead and 
business men are keeping their fingers 
crossed, hoping that no serious setbacks 
occur. Portions of the latest crop report 
of the Dominion Bureau of Statistics are 
reprinted below: 

Only modest reductions are indicated in 


the condition of field crops in Canada at 
June 30, 1938, compared with their con- 


harp Rise in Canadian Sensitive Commodity and Stock 


dition at the end of May. Improved pros- 
pects for Fall wheat in Ontario which oc- 
curred during June were the one exception. 
Spring wheat and coarse grains in the 
Prairie Provinces experienced small de- 
clines through June, but their condition at 
the end of the month was greatly superior 
to that showing at June 30, 1937. All 
crops are progressing favorably in the 
Maritime Provinces, although hay and 
clover conditions in Prince Edward Island 
are slightly below normal. Quebec crops 
are in good condition, although the dry 
weather during June moderately retarded 
growth. Central Ontario also experienced 
dry weather which affected the growth of 
Spring grains. Conditions were semi-dry 
in Southern Manitoba, and very little re- 
lief to the dry parts of Northern Sas- 
katchewan and Northern Alberta occurred 
during June. Crop conditions in the two 
latter areas are only poor to fair. Crops in 
British Columbia have been affected by an 
unusual drought. 














- ——————_— —— —— 
FLOUR PRODUCTION 
' r : , sy 400 

” al 
j< a 
w a0 wi 
= 5 
iS > 
z 2 
= 

A. 
“ +60 
2 i § 
z 
j j } 
40 i . i 1 1 lag | 
1932 1933 1934 1935 1936 1937 1938 } 











Heavy rains in the Prairie Provinces on 
the last day of June and over the follow- 
ing week-end have increased crop pros- 
pects beyond those reflected in the current 
condition figures. Many areas now have 
sufficient moisture to insure good yields, 
provided there are no untoward weather, 
disease or pest developments. Rains in 
Ontario and Quebec since July 1 have 
moderately improved crop prospects. Help- 
ful showers have, also been received i 
British Columbia ‘since the returns from 
crop correspondents were mailed. 

For all Canada the condition of field 
crop on June 30, 1938, expressed in per- 
centages of the long-time average yields 
per acre, was reported as follows, with the 
figures for May 31, 1938, and June 30, 1937, 
within brackets in the order mentioned: 
Fall wheat, 101 (96, 101); Spring wheat, 
91 (99, 51); all wheat, 92 (99, 52); oats, 
92 ((97, 73); barley, 90 (96, 79); Fall rye, 
96 (98, 49); Spring rye, 93 (99, 48); all 
rye, 95 (98, 49); peas, 94 (97, 97); beans, 
96 (—, 91); buckwheat, 97 (—, 96); mixed 
grains, 99 ((99, 97); flaxseed, 90 (—, 44); 
corn for husking, 93 (—, 87); potatoes, 98 
(—, 94); turnips, etc., 97 (—, 98); hay 
and clover, 98 (100, 90). 


Largely because of a holiday, freight- 
car loadings for the week ended July 2 
dropped sharply to 38,372 cars from 43,364 
cars for the preceding week. For the cor- 
responding week of last year the total was 
46,131 cars. The seasonally adjusted index 
of the Dominion Bureau of Statistics, how- 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, July 9 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. | CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales High. Low. Last. ee i eee Sales. High. Low. Last. Sales. High. Low. Last. 
Acme Glove 5 5 5 3,040 Dom Tar .. 9 8 8 | 7,633 Noranda . 66% 68 | itibi .... 4% 3% % 8,920 Fraser vt.. 21% 18% 20% 1,350 Fal Nickel.6.25 6.25 6.25 
3 Agnew pf...110 110 110 30 Dom Tar pf 83 80 83 | 1,770 Ogilvie : i : Sa bd oo | 7,596 Abti 6 pf.. 29 2514 27 7601 Paint .... 412 3% 414 1,700 Francoeur. . cae 
1,895A P Grain. 4% 4 4% 90 Dom Tex .. 65 65 65 55 Ogilvie pf. 158 a a 100 Abti cert... 26 26 26 475 Int Ut B... 1 90 .90 7.171 Jm Cons.. 10% .10 .10% 
55A P Gm pf27 2 27 1,360 Dryden .... 8% 8 8 | 10 Ott Pow.. 81 81 | 40 Abti pf ... 33 33 33 204 LakeStJohn 34 33 34 1,800 Kirk Lake.1.18 1.13 1.18 
20Am El pf.. 2 25 2 395 Electrolux . 14% 13% 14% 10 Penmans .. 3 49 49 | 3,213 Asbes ..... T 73 73% 695 Lake Sulph 37 3% 3 1,450 Lk Shore.. 51% 50% 51 
111 Assoc Brew 144% 14% 14% 250 Eng Elec B 8% 8 8 635 Power Corp 15 14 14 | 439 Bathurst B 4% 4% 4% 225 MacKenzAir 70 55 . 500 Lamarque. .03% .031% . 
3,830 Bathurst .. 11% 1014 10% 305 Foundation. 15 14 14 | 11,837 Price ... 19% 17% 18% | 3,502 Beauharn. 4% 3% 4% 895 MacLaren.. 15 14 14 1,200 Lebe OR 0716 .08 
2,870 Bwif Gr 2 2 1,680 Gatineau . 11 10% 11 | "347 Price pf... 51% 50. 51 155 Br & Dist... 5% 965 Massey pf.. 52% 48% 52% 1,030 Macassa ..4.90 4.60 4.75 
25 Bwif Gr pf .25 .20 25 117 Gatin pf... 83% 83% 83%| 270 Quebec Pow 17. 16 16 | 1-853 Ba Oil .... 21% 21% 21% 275 McColl pf.. 95 650 McIntyre .. 43 42% 43 
441 Bell Tel ..163 163 163 120 Gatin rts 4% 4% 4%| 225 Regent 6 5 6 | 1,563 Pack 12 12 12 880 Mitchell ... 14% 131 14% 700 McKenRL 1.15 1.10 1.14 
17,899 Brazil . 14% 12% 13% 5,410G Stl Ware 8% 7% 8 | 25 Rolland vt18 17 18 255 Can Sug .. a. wie 72 15 Provinel Tr 6 20,840 Obrien ...4.20 3.65 3.90 
BC Power. 311, 30% 31% 60G Stl W Pt 7m 7 7 | 72 Sag Pw pf.100 100 100 ! or eg id 33% 5 Page Her.. 901, 9014 9014 2,400 Pamour ..3.55 3.40 3.55 
775 BC PowB. 5% 5 5 113 Goodyr pf.. 54 54 55 | i2675st L Corp... 6% 5% 5% oh Pwr pf.106 104 — 2 Pw Cor pf.100 FH 26,100 Pandora .. .25 .23% .24% 
245 Bruck ..... 4 3% 3% 50 Gurd gs. 68 SRL AS /T | | ome Gee oe . 3% 2,009 Royalite oat 104 1,150 Pato ......2.05 2.00 2.05 
292 Bidg Prod.. 56 56 56 2,140 Gypsum 8% 7% TT! 1'605 StL Pap pf 50% 46 49 | 553 Can Beet a 3 - 28 SCanPw pf.104% 104% 10484 9,650 P Oreille..2.33 2.11 2.18 
3.210 Can Cem .. 12% 11 11 185 Ham Brdg. 7% 7% 7% 605 § Pap Pp ib x rpf.. 2 21 21 15 Uni Sec 12. 100 Perron .1.58 1.35 1.58 
309 Can Cem pf 98% 96% 98 1,535 Hud Bay M 31 28% 28%; 4-567 Shawinigan. 23 21 221%) 845 C.G I Trust 8% 8% 8% 915 Walk Brew L “60 1 0 1.55 500 Pick Cr ..4.90 4.60 4.75 
$60 Can Fri 133 20 1 2:050 Hollinger. . . 14% 14% 145% | 45 Sherwin ... 15% 15% 15%! 1,175 Can Marc.. 1.56 1.46 1.56 235 Walkers 40% 40%, 10 Placer Dev 16% 16% 16% 
25 Can N Pow 19% 19% 19% 986 How Smith. 18 16% 16%| 11 Sherwin pf.108 107 108 | 100 CanP&PInv 2 2 435 Walkers pf 1814 18% 18 100 Pw Rouyn.2.10 2.10 2.10 
566 Can SS 4% 3% 4 25H Smith pf. 95 9416 9414! 25 Simon a% 4 9% nP&Pinv 100 Premier ..2.20 2.20 2.20 
| <a ee ae, MINING STOCKS 1,900 Read Auth.2.83 2.60 260 
893 Can 88 pf. 15% 144% 15% 4,911 Imp Oil 17% 17% 17% 5 Simon pf ..110 110 110 360 Cdn Vickers 8% 7% 8 weehe Cn ua a: 
470 Can Bronze 38 37 7,252 Imp Tob 15% 15 15%) Can Pow. 14% 13% 13%! 100 Gdn Win mw wt 17,350 Aldermac.. .61 .56 .56 6'000 ceeuna * “03 
4,335 Can Car .. 13% 12% 13% 160 Ind Accept. 2714 26% 2714; 978 Steel 69% 67% 09% | Cas. << + 2,000 Alex ..... .01% 01% 01% | §000 Rewercy ae so ta” 
1,120 Can Car pf. 28° 27) 27% | 11,041 Int. Nickel. 51% 49% 50 | 350 Steel pf ... 66 SCatelli pf... 9 9 98 ioe : 28,733 Sherrit 1.50 1.30 °1.35 
540 Celan ..... 13 11% 11% 2,075 Int Pete .. 2 «25% 5 Tooke ... % 715 75 500 C West’h’se 50% 50 50 1,900 Beaufor 20.18 .20 e558 Ge i fs 
5Celan pf .. 95 10Int Pow... 4. 3 4 | 55 Tooke pf 10 10 900 Gity Gas. 48 40 48 150 Big Miss.. 35 33 .35 eae ...28 22 ee 
100 Celan rts... 17 17 17 54 Int Pow pf. 80 79 79% | 55 Tuckett pf... “153% 153% 153% 300 Cl Neon .. 20 20 .20 7.200 Bobjo 13 13.13 149°910 Stada “4 53ST 
3S Converters. 10 10 (10 1, 295 Lake Wood. 16 14% 14%/| 5,215 Unit Steel.. 6% 5% 6 900 Com Al ...1.50 1.25 1.50 5,000 Buff Cdn.. 05 .05  .05 4,000 Sullivan 98 95 97 
4 Can Fair pf100 25 L_ Was pf..100 100° 100 | 30 Viau ... 2% 2% 2% 10 Com! Alcohol 4,200 Bous Cad. .08% .08 08 2'525 Syivanite .3.45 3.30 3.30 
150C F Inv ... 19 18% 18% 210 Lang ...... or 35 Viau pf 50° 50 50 pf 4 3,100 Brownlee.. .06 .04  .05 1658 Teck H 4.70 450 4.50 
1,440 CanIndAlcA 3% 3 3 40 Lindsay 4 | 175 Wabasso .. 18 16% 18 35,269 Cons Pap 85% ™ 8 3,135 Bulolo 29 = 28% 2814 24100 Thom Cad. 28 24 24 
395 CanindAicB 3% 3 3 10 Mack Stl pf 70 70 70 845 Win El A.. 3 2% 2% 50 David ey yn ae 2,600 Can Mal.. .92 .90 .92 7:000 Wood Cad. 26% 24 24 
13,666C PR ... as 12,800 Mass-Har . 9% 8%| 791 Win E1B.. 2% 2% 2% Dom Eng.. 33 32 32 oe ae a. 580 Wr Harg .7.50°7.40 7.50 
2,750 Cockshutt . 12 0% 11 720 McColl 10% 10% 10% | 16 Win El pf. 14 14 14 Dom Store. 6 5 6 5,600 Cart Mal.. .06 .05 .06 . 
5,072 Con Smelt.. 61% 5944 59% 25 Mont Cot pf 96 96 96 | ‘ 3,871 Donn A... 8 ™% 8 16,900 Ceni Cad.. 34 .30 .32 OIL STOCKS 
170 Crown Cork 19 19° 19 4,233 Mont Pow.. 20% 29 29 | BANK STOCKS. 1/385 Donn B ™% 7 7 aoe aoe Pat. = tee eal nae o 0 
950 Dis Seag... 15% 14% 14% 27 Mont Tel... 58 58 58 83 Canada 58 57% 57% 25E Koot pf. 12 10 12 -_oe ‘doy, “2712 “29 C&E Corp.2.55 2.40 2.48 
600 Dom Brdg. 32% 32 32 39 Mont Tram 82% 81% 81% 12 Can Nat ...161 160 160 218E Dairy pf. 6% 6 10'600 Duper 05 04 1,150 Dal Oi] ... .50 147 _.50 
510 D Coal pf. 18% as R 2,140 Nat Brew.. 41 391, {9% | 138 Commerce .177 176 177 7,375 Fairchild .. 6 Ff) a 14,000 Dusare Ma..192 1.72 1.90 9'025 Home ....1.30 1.23 1 25 
"3 Dom GI pt.is0 150 Lagt Nat Su Car 47 45 46 | — “apScotia-.. 300 298 300 | _ GAT Ford Av 19-30" agg | 2280 Rldorado 218 212 2.12 ee aa ee 
26,512 Dom S&CB. 16% 1% 15 10 Niag Wire.. 28 28 28 | 216 Royal .....190 186 186 | 1,376 Fraser .... 19% 18% 19 See Page 94 for unlisted Canadian quotati 
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ever, also declined sharply, although al- 
lowance is made for holidays. But the 
bureau in its report states that the holi- 
day probably had a greater effect this 
year, as it fell on a Friday, than in 1937, 
when it fell on a Thursday. The index is 
64.91, as compared with 68.95 for the pre- 
ceding week and 78.03 for the correspond- 
ing week of last year. 

May new automobile sales which have 
just become available make an unfavor- 
able showing, the physical volume of sales 
falling 13 per cent below April and 15 per 
cent below the total for the corresponding 
month of last year. Total sales of cars, 
trucks and buses amounted to 17,977, as 
compared with 20,772 for April and 21,043 
for May, 1937. Last April, sales were only 
1 per cent less than in the corresponding 
month of 1937. New passenger car sales 
totaled 14,157, as compared with 16,810 
for the preceding month and 16,944 for the 
corresponding month of last year. Sales, 
however, still stood above the volume of 
production. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 

-—————Prices—_—_—__. -———Yields———_, 

Long Short Aver- Long Short Aver- 

Term Term. age. Term. Term. age. 

July 4..105.48 101.75 105.11 3 -88 2.14 
July 5..105.53 101.75 105.11 2. 88 2.14 
July 6..105.52 101.75 105.10 2.99 88 2.14 
July 7..105.52 101.75 105.10 2.99 88 2.14 
July 8..105.51 101.73 105.08 3.00 89 2.15 
July 9..105.4 101.73 3.00 89 2.15 


y 48 105.07 
Source: A. E. Ames & Co. 


Total sales of new Canadian issues all 
of which were placed in Canada amounted 
to $15,771,687 in June, according to the 
Dominion Securities Corporation. The to- 
tal was considerably lower than for May, 
when the Dominion Government sold an 
issue of $139,825,000. This figure does not 
include $50,000,000 Dominion Treasury 
bills which were sold at the new record 
low of a 0.465 per cent basis. 

The largest issue of the month was a 
$13,000,000 offering of Gatineau deben- 
tures. Of this loan, $3,000,000 was in sefial 
form bearing coupons ranging from 3 per 
cent to 4% per cent. The balance of $10,- 
000,000 were 5 per cent debentures due 


June 1, 1949. The entire proceeds were 
used for refunding the old Gatineau 6s. 

There was no Dominion, Provincial or 
railway financing during the month. Small 
municipal issues sold totaled $736,687. 
Miscellaneous issues amounting to $2,035,- 
000 were mostly the bonds of various 
Catholic organizations. 

The volume of financing for Jan. 1 to 
June 30 this year amounts to $315,494,404, 
against $397,282,674 in the same pastes 
last year. 

Algoma Steel Corporation, Ltd.—Year 
ended April 30: Net income, $641,255, 
equal, after preferred dividend require- 
ments, to $1.30 a share on 407,540 com- 
mon shares, compared with $189,922, or 19 
cents a share, in preceding year. 

Central Patricia Gold Mines, Ltd.—Five 
months ended May 31: Net income, $229,- 
352, equal to 9 cents a share on 2,500,000 
common shares, compared with $236,068, 
or 9 cents a share, for five months ended 
May 31, 1937. 

Brown Oil Corporation, Ltd. — Six 
months to March 31: Net income, $70,619, 
equal to 4 cents each on outstanding com- 
mon stock. 


Montreal Stock Exchange 
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10 20 15 
Utilities. Industrials. Golds. 
GES tnicbiawewend cen 69.3 83.2 120.2 
GS GES: cn heres ckowe 68.8 81.7 119.0 
July 6 69.0 82.2 120.0 
CE eis veekan anus 68.9 81.9 120.4 
h eee 68.4 80.9 120.7 
WE Wiewavacsadaaes 68.4 81.0 121.1 

SHARES SOLD 

————Week Ended———, 

July 9, July 10, 

1938. 1937. 
Monday 204,000 ,000 
Tuesday ,000 110,000 
Wednesday 176,000 119,000 
eee : 000 112,000 
} oo 96,000 79,000 
Saturday ,000 1,000 
Total 876,000 504,000 





Chromium Mining 5 diatties Corp., Ltd. 
—Leo H. Timmins, president, announced 
today, following a meeting of directors, 
that a smelter will be prepared for early 


commercial production of a new material 
for the alloy steel industry at Sault Ste. 
Marie, Ont. 

To finance the change and supply work- 
ing capital, Mr. Timmins said, a plan of 
financing is being worked out. This will 
require application for supplementary let- 
ters patent to increase the authorized 
share capital of the company from the 
present 3,000,000 to 4,000,000 no-par-value 
shares. 

Model Oils, Ltd.—Year ended May 31: 
Net loss, $8,148, in contrast with net in- 
come of $14,037 for preceding year. 

Gold Eagle Gold Mines—The third an- 
nual report for the fiscal period ended on 
April 30, 1938, shows that since the 125- 
ton mill was placed in operation on Oct. 
12, 1937, it had handled 20,583 tons for 
recovery, less mint charges, of $203,006, 
for an average of $9.86 a ton. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 15 West. 
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Golds. Oils. 

SE it ieabeoddesuc 36.3 
(SS aes 36.2 
Mt Miteecwsacaaet 36.2 
pS, See 37.2 
EE ce waaeaaed 36.8 
We Ghaceciaccunes 36.8 
———— Week Ended s 

> July 10, 

1937. 

EE ki iadatekennsaas 314,000 
Tuesday ... 565,000 
Wednesday 481,000 
Thursday 404,000 
Friday ...... 379,000 
SE xcitasscensnecs 159,000 
ES Adbeecudacéoas 5,091,000 2,302,000 


Ottawa Light, Heat and Power Co., Ltd. 
—Bankers offered in Canada at par and 
accrued interest $4,150,000 refunding 
mortgage and collateral trust 4 per cent 
bonds of company, being part of an issue 
of $5,000,000. 

Standard Fuel Company, Ltd., and Sub- 
sidiaries—Year to April 30: Net income, 
$38,388, equal to $3.24 each on 11,860 pre- 
ferred shares, against $36,814, or $3.10 a 
preferred share. 

Teck-Hughes Gold Mines—The interim 
report for the nine months ended on May 


31 shows gross income of $2,977,935 from 
280,445 tons of mine ore and 15,671 tons 
of tailings treated for an average of 
$10.06 a ton milled. To that is added in- 
come on investments of $60,106, equal to 
20 cents a ton, bringing total income to 
$3,038,041, equal to $10.26 a ton handled. 
In the previous period gross recovery 
reached $3,458,524, equal to $11.79 a ton. 

Reserves on May 31, 1938, were esti- 
mated at 612,353 tons, containing 4,315,- 
389 pennyweights of gold, worth $7,551,930 
gross, while at the same date in 1937, 
632,010 tons was estimated to contain 
5,094,000 pennyweights, worth $8,914,500, 
a difference of $1,362,570. 

Wright Hargreaves Mines—With divi- 
dend checks covering the regular quarter- 
ly payment of 10 cents a share, plus the 
extra of 5 cents, now in the mails, the 
company has announced that production 
from March 1 to May 31, the third quarter 
of the company’s fiscal year, is estimated 
at $2,040,000, the best on record. This 
result was gained by treatment of 110,- 
000 tons of ore, indicating recovery of 
around $18.55 a ton. Total production of 
the mine to the end of May, 1938, is 
$61,279,863. 








Producing 
Canadian Gold Mines 


HARD ROCK 
POWELL ROUYN 


Complete information on request 


DRAPER DOBIE & CO. 
Members The Toronto Stock Exchange, 
330 Bay Street Toronto, Ontario 


MAGNET 
MeKENZIE RED LAKE 


Two Interesting Gold Producers 








For latest information write 


Cc. A. GENTLES & CO. 
Members the Toronto Stock Exchange 
Montreal Curb Mar 
847 Bay Street Toronto, Ontario 
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Financial News of the Week 


ROFITS of installment finance com- 

panies have held on a high plane 

despite the drastic slump in auto- 

mobile sales as a result of the 
current depression. In the first quarter 
of this year the Commercial Credit Com- 
pany earned $3,117,000, after adjustment 
for seasonal variation, as compared with 
$3,286,000 in the preceding period and 
$3,567,000 in the three months ended 
March 31, 1937. 

Finance companies, however, have felt 
the effects of the present depression 
through the volume of receivables pur- 
chased. Commercial Credit, for example 
bought $127,191,000 of receivables in the 
first quarter of this year, a drop of al- 
most 50 per cent as compared with $236,- 
728,000 in the corresponding months of 
last year. Automobile financing has suf- 
fered most with electric refrigerators and 
similar items following closely 

Last year the finance companies en- 
joyed the largest volume of business in 
their history. Commercial Credit pur- 
chased almost one billion in receivables as 
compared with only $443,000,000 in 1929 
Net profits rose in proportion 

Table I gives important items from the 
annual reports of the company since 1929. 
Similar figures, going back to 1924, were 
published in THE ANNALIST of Aug. 23, 
1935. 

The Commercial Investment Trust Cor- 
poration does not release quarterly earn- 
ings figures, but trade reports indicate 
that the company’s operations paralleled 
the industry in the first quarter of this 
year. In the final half of 1937 the com- 
pany earned $9,265,000, the lowest semi- 
annual profit since the last half of 1935. 

Commercial! Investment Trust finances 
virtually all Ford sales in addition to 
Nash, Graham and Hudson. Several motor 
truck manufacturers also use CIT serv- 
ices. Commercial Credit, on the other 
hand, finances most of Chrysler’s sales 
which include Chrysler, Plymouth, Dodge 
and De Soto cars. Commercial Credit also 
finances Packard cars. General Motors 
Sales, of course, are financed through its 
own General Motors Acceptance Corpora- 
tion. 

Table II gives semi-annual earnings for 
Commercial Investment Trust for recent 
periods. Annual data, back to 1925, was 
published in THE ANNALIST of Aug. 28, 
1936. 

TABLE Il. COMMERCIAL INVESTMENT 


TRUST 
(Thousands) 
6 mos. ended 
Gross Net Earned 

June 30: Business. Income. a Share. 

ek ae $776,961 $10,536 $3.12 
. = : 600,255 9,757 3.16 
neo ..... ; .. 539,325 7,257 2.93 
Dec. 31: 
J ' 514,743 9,264 2.61 

Ba. 5 os “ 569,442 10,542 3.00 
ae is 426,400 8,611 3.33 


Socony-Vacuum Oil shared liberally in 
the prosperous conditions existant last 
year. Net income reached $58,733,210, 
the highest level in history and 22 per 
cent above the previous year’s profits. In 
1929 the company reported net profits of 
$38,751,000. Sales of the company last 
year aggregated $574,024,726, a gain of 
11 per cent as compared with the preced- 
sing year. That Socony-Vacuum last year 
was able to increase net income at a faster 
pace than sales speaks well for the man- 
agement since costs rose by leaps and 
bounds in 1937. 

The company does not release interim 
earnings reports, but at’ the annual meet- 
ing of stockholders, J. A. Brown, president 
of the company, announced that profits 
in the first four months of 1938 were 
“down about one-third as compared with 
1937.” He further reported that the com- 
pany’s refineries in this country earned 
‘about $1,700,000 in the first quarter, off 
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Gross 
Years Ended Receiptz 
Dec. 31: Purchased. 
1929 . -$442,807 
1930 .- 330,824 
1931 . 274,358 
Dn 40S s0keeas 141,641 
ee 683 
1934 .. 377,959 
ee 525, 
789,508 
1937 933,854 
{Total 
Years Ended Invested 
Dec. 31: Capital. 
1929 . $71,159 
ee. 80,052 
ee &, 
er 56,155 
1933 . 47,463 
_. , Serene 46,614 
1935 ......... 47,379 
.. SREPPPe 92,413 
_ eS. ,669 
Note: 


Table I. Commercial Credit Company 
Ce 


Furniture and fixture 
cured short-term not 
dends received on 
collateral 
§Does not 





Gross 


Operating §Fixed 
Earnings. Charges. 


19,773 697 
15,730 
10,298 734 
8,736 619 
14,213 323 
17,340 165 
26,211 244 
33,967 1,496 


{Per Cent 
Earned Motor 


Lien 


on 

Capital. Notes. Receivable. 

8.45 $103,078 $43,471 
68,855 


5.10 71,822 
5.52 54,006 
0.25 26,845 
5.97 32,880 
11.20 54,449 
16.32 77,068 


13.14 143,998 
10.79 155,016 


< S are carried at a nominal! figure. 
es which are given in another column. 
preferred stocks in treasury. 
trust obligations payable within one 
| include interest on current indebtedness. 
| company debt was retired in 1934. d Deficit. 





Total 


Preferred Earned a 
Dividends Common 


Paid. 
*$1,515 
*1,969 


Unsecured 


Notes 


Payable. 


a 


aoe eek 
SaSelRssEs 


{Excludes unse- 
*After deducting divi- 
+Represents unsecured notes and 
Not reported se 
++Not computed, as a 








approximately 40 per cent as compared 
with the corresponding period in 1937. 
Foreign business obviously held up better 
than domestic volume. 

TABLE Ill. SOCONY-VACUUM OIL 


(Thousands) 
—Years Ended Dec. 31 

1937 1936. 
Sales : ape ... $574,025 $518,560 
Cost of sales 328,074 299,666 
Total taxes. e 46,114 39,665 
Depreciation . ; -..-. 90,350 30,252 
Net income.... . §8,733 44,102 
Earned a share *; 1.89 1.42 
Total dividends ets 24,921 21,805 
Surplus for year........ 31,387 21,104 

— Dec. 31-—-——-— 

1937 1 
Invested capital........... .$814,873 $723,474 
Per cent earned on capital 7.20 f 
Net properties........... 457,126 424,297 
Cash equivalent........... 98,587 54,677 
Inventories ............ .. 142,954 128,763 
Working capital...... . 223,647 166,29 
Cuepemt ROEO 2.65.06. cee 3.93 ° 3. 
a eee 83,101 51,213 


Table III gives important items from 
the company’s annual reports for the past 
two years. Similar figures, going back 
to 1924, were published in THE ANNALIST 
of April 26, 1935. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Allis-Chaimers Manufacturing (6-24-38)—June 
quarter net is estimated between $1,300,000 
and $1,400,000, as compared with $1,403,649, 
or 79 cents a share in preceding quarter, 
and $2,636,850, or $1.49 a share, in June 
quarter of 1937. - 

American Car and Foundry (6-16-38)—The 
company has received orders for ten omni- 
buses driven by Hall-Scott horizontal en- 
gines. The Florida Motor Lines Corporation 
of Jacksonville, Fla., bought five buses, the 
Carolina Coach Company, Raleigh, N. C., 
four, and the Plymouth & Brockton Street 
Railway of Plymouth, Mass., one. 

Barnsdall Oil (4-15-38)—Operations for sec- 
ond quarter of current year are expected tod 
result in increased profits over the 30 cents 
a share netted in the similar period of 1937, 
in spite of drastic curtailment of crude out- 
put ordered by State conservation bodies. 

. For the first six months of 1937 the com- 
pany netted $1,256,330, after charges, equal 
to 56 cents a share. 

Bethlehem Steel (7-6-38)—See item under 
Crown Cork and Seal. 


Calumet and Hecla Copper (4-16-37)—A con- 
tract was awarded by the Navy Depart- 
ment to the company for 75,000 pounds of 
copper ingots for delivery at the navy yard 
here at a cost of $74,436. 

Celanese Corporation of America (6-10-38)— 
The company will increase work week at 
Cumberland plant from thirty-two to forty 
hours within the next ten days and about 
200 additional employes will be hired. Be- 
tween 6,000 and 7,000 are working at the 
plant which, at its peak, employes nearly 

Checker Cab (8-27-37)—The company proposes 
to cancel the action taken by stockholders 
authorizing an amendment to the certificate 
of incorporation increasing capital stock 
from 250,000 $5 par shares to 1,250,000 $1 par 
shares and issuing the new stock on a five- 
for-one basis. Authorization of the split-up 
was given shareholders Oct. 29, 1936, but 
amendment to certificate of incorporation 
effecting the change never was filed. 


Crown Cork and Seal (6-24-38)—A banking 
group headed by Paine, Webber & Co. have 
offered $10,000,000 of ten-year 4% per cent 
debentures, due July 1, 1948, of the ‘com- 
pany. The debentures were priced at 99 
and accrued interest. 

Proceeds from the sales, estimated at 
$9,560,225, after deducting expenses, will be 
used by the company to pay promissory 
notes of $3,000,000 to the Guaranty Trust 
Company, and $1,000,000 to the National 
City Bank and to pay a $4,689,000 note to 
Bethlehem Steel Company, representing the 
purchase of raw materials. The remainder 
of $871,225 will be used for working capital 
and other corporate purposes. 

Crucible Steel (6-24-38)—The company has re- 
ceived $330,000 projectile contract from 
Navy Department. 

Endicott Johnson (8-27-37)—The company, 
whose 20,000 workers have been on a three- 
to-four-day week schedule since August, 
1937, have recently been placed on a four- 
to-five-day week schedule. 

General Electric (4-29-38)—The company, 
through two investment affiliates, the Elec- 
trical Securities Corporation and the G. E. 
Employes Securities Corporation, held 187,- 
100 shares of Otis Elevator common stock 
at the end of last year, according to a re- 
port filed with the SEC and made public 
Monday at the New York Stock Exchange. 
The holdings, however, constitute less than 
10 per cent of the outstanding stock of Otis 
Elevator. 

In 1937, General Electric, through the af- 
filiates, increased its holdings in the Amer- 
ican Gas and Electric Company by 20,000 








ec shares to a total of 65,000. Com- 
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Grumman 


mon stock interest in the Consolidated Edi- 
son Company of New York, Inc., was raised 
to 100,000 shares by the addition of 15,000, 
and 4,000 shares of Detroit Edison Company 
were added to bring the total to 36,000. 
Holdings of North American Company com- 
mon were increased 5,000 shares to 70,000. 

Gerard Swope, president of General Elec- 
tric, announced Friday that orders received 
by the company in the first half of this 
year amounted to $128,223,823, compared 
with $217,265,619 in the 1937 period, a de- 
crease of 41 per cent. 

Orders received in the second quarter 
amounted to $62,847,423, compared with 
$111,518,589 last year, a drop of 44 per cent. 


Aircraft Engineering—The com- 
pany has received $845,000 additional plane 
contracts from navy. These contracts bring 
unfilled orders to more than $3,750,000, com- 
pared with $3,250,000 on Jan. 1. 


Kalamazoo Stove and Furnace (8-27-37)—The 
president said that following substantial 
pick-up of sales in June, as compared with 
May, and in anticipation of materially bet- 
tet business this Fall, company now is re- 
hiring several hundred employes previously 
laid off, and directors have authorized ex- 
penditure of around $250,000 for plant im- 
provements and expansion. 


McCord Radiater and Manufacturing (11-12- 
37)—The company has requested holders of 
its $1,413,000 6 per cent debentures, due Feb. 
1, 1943, to approve a change in sinking fund 
requirements and extension of the maturity 
date to 1948. There would be no change in 
the 6 per cent interest rate or other pro- 
visions of the debentures. 


Ohio Oi) (5-13-38)—June quarter net is ex- 
pected to approximate 7 cents a common 
share earned in first three months. Outlook 
for third quarter is improved as result of 
Texas production being put back on six-day 
basis July 1. 

Otis Elevator (12-31-37)—See item under Gen- 
eral Electric. 


Outboard Marine and Manufacturing (9-11- 
36)—Net in excess of $400,000 is expected to 
be reported for third fiscal quarter which 
ended June 30. Such profit would bring 
earnings for the nine months ended June 30 
to roundly $500,000, or close to $1.70 a share, 
against $706,855, or $2.38 a share, in like 
period of preceding fiscal year. 

Panhandle Eastern Pipe Line (6-25-37)—The 
company has acquired the main transmis- 
sion facilities of the Panhandle Illinois Pipe 
Line Company, a wholly owned subsidiary. 
The effect of the transfer is that these as- 
sets will be placed directly under the mort- 
gage which secures the first mortgage and 
first lien bonds of Panhandle Eastern. 


White Motor (12-10-37)—While company is ex- 
pected to report a substantially larger loss 
for six months ended June 30 than net loss 
of $587,343 shown in final half of 1937, a 
definite strengthening has been noted in 
truck orders during past few weeks, and 
bus business is holding well. 


Youngstown Sheet and Tube (5-6-38)—Direc- 
tors of the company have called a special 
shareholders’ meeting for Aug. 30 to act on 
proposals designed to enable the company 
to go ahead with new financing. 

The shareholders will be asked to approve 
plans to increase from 400,000 to 500,000 the 
number of shares which may be issued or 
converted for new financing. Last October 
they released pre-emptive rights to 400,000 
shares. 

July 16 was fixed as the record date for 
determination of shareholders entitled to 
notice and a vote at the meeting. 


RAILROADS 


Alleghany Corporation (6-24-38)—See item un- 
der Chesapeake & Ohio. 

Baltimore & Ohio (7-6-38)—The road has ap- 
plied to the ICC for authority to borrow 
$6,000,000 additional from the RFC. The 
road already is indebted to the RFC in the 
amount of $87,685,578, according to the ap- 
plication. 

“With these funds available,’ it said re- 
garding the funds now sought, ‘‘the com- 
pany will be in position to maintain its 
property to the present standards of ef- 
ficiency, avoid the reduction of mainte- 
nance forces to the extent which might 
otherwise be required and continue the em- 
ployment in maintenance forces of about 
5,700,000 man-hours for a period of not less 
than three months.” 

The application declared that the B. & O. 
was unable to obtain the needed funds from 
other sources. 

The railroad asked that the loan mature 
on Sept. 1, 1942, and that $3,000,000 be made 
available on July 15 and a like amount on 
Aug. 15. 


Ch De, + 





(7-6-38)—See \ item 


P Corp 
under Chesapeake & Ohio. 
Chesapeake & Ohio (6-24-38)—The rise in 
prices in the stock market may restore con- 
trol of the road to Robert R. Young and 
Allan P. Kirby, according to a statement 
issued Thursday by Mr. Kirby. Recently 
the Guaranty Trust Company placed nom- 
inees on the board of the Chesapeake Cor- 
poration, through which the Alleghany Cor- 
poration controls the railway, and on the 
railway’s board in opposition to the views 
of Messrs. Young and Kirby. 

Mr. Kirby’s statement was the first that 
he had made in the controversy between 
the Alleghany Corporation and the Guar- 
anty Trust. In it he said that as a result 
of the unusual bond indentures devised by 
the late O. P. and M. J. Van Sweringen for 
Alleghany the C. & O. could be under one 


Great 


control when prices were up, and under an- 
other when they were down. 


Chicago, Burlington & Quincy (5-27-38)—See 


item under Gulf, Mobile & Northern. 


Erie Railroad (6-24-38)—Federal Judge Sam- 


uel H. West in Cleveland has taken under 
advisement an application by trustees of 
the Erie Railroad for postponement from 
July 18 to Oct. 19 of the date for filing a 
reorganization plan. 

Northern (5-20-38)—See item under 
Gulf, Mobile & Northern. 


Gulf, Mobile & Northern (12-10-37)—A merger 


of the Mobile & Ohio Railroad, a subsidiary 
of the Southern Railway, with Gulf, Mobile 
& Northern, which is controlled by the Chi- 
cago, Burlington & Quincy Railroad, has 
been discussed by officials of the com- 
panies. It was said, however, that the 
negotiations were in the preliminary stage 
and that their outcome was uncertain. 

Ralph Budd, president of the Burlington, 
and I. B. Tigrett, president of the Gulf, 
Mobile & Northern, participated in the ne- 
gotiations. Mr. Tigrett said that the nego- 
tiations would continue and that he might 
be able to comment on them in the near 
future. Insurance companies which hold 
Mobile & Ohio bonds are active in the 
negotiations. 

New York, New Haven & Hartford (7-6-33)— 
The road and representatives of certain of 
its security holders have filed with the ICC 
briefs which took exception to the recent 
recommendation of Harvey H. Wilkinson, 
examiner, that no -plan of reorganization 
for the railroad be approved now. 


Northern Pacific (12-17-37)—See item under 
Gulf, Mobile & Northern. 


Pennsylvania Railroad (3-25-38)—The road 
and Long Island Railroad have contracted 
with Consolidated Edison Company to sup- 
ply electric power for their operations in 
New York area. Consolidated Edison Com- 
pany will take over operation and mainte- 
nance of the railroads’ Long Island City 
power plant, which has been their main 
source of power in New York City metro- 
politan district. 


Rutland Railroad (5-28-37)—George L. R. 
French, receiver for the 97-year-old road, 
has petitioned the Federal District Court 
for permission to sel] or discontinue opera- 
tion of the line on the ground that revenues 
were insufficient. Federal Judge Harland 
B. Howe ordered a public hearing on July 
19 to allow creditors of the road to show 
cause why it should not be sold or aban- 
doned if necessary. 

The receiver’s action came two days after 
he announced a 15 per cent wage cut for 
the 2,600 employes of the road, effective on 
Aug. 4. A hearing on the reduction has 
been set for July 11. 


Southern Railway (7-6-38)—The ICC has 
granted to the road permission to borrow 
$13,500,000 from the government to buy 
5,500 freight cars. 

Jesse H. Jones, chairman of the RFC, has 
announced that his agency would make the 
loan if the ICC approved the application. 

In authorizing the borrowing the ICC 
said the carrier reasonably could be ex- 
pected to meet its fixed charges without 
reorganization. 

The ICC has under consideration an ap- 
plication by the same road for permission 
to borrow an additional $500,000 from the 
RFC to purchase four Diesel-electric or 
gasoline passenger trains. 

Also see item under Gulf, 
Northern. 


Mobile & 


UTILITIES 


Brooklyn-Manhattan Transit (6-24-38)—Rep 
resentatives of the B. M. T. in the pending 
negotiations with the city and the Transit 
Commission for the unification of rapid- 
transit lines are asking that the city pur- 
chase not only the company’s subway and 
elevated properties but also its street-car 
and bus systems in Brooklyn and Queens. 

Mayor La Guardia is not averse to inclu- 
sion of the street- car and bus lines in a 
unification plan, provided the price is 
“right.”” The Mayor and some of his transit 
advisers, having in mind the fact that the 
street car and bus lines of the B. M. T. 
have been built up on a feeder principle, to 
supply traffic to and absorb it from the 
rapid transit lines, believe they will fit well 
into the unification program. 


Columbia Gas and Electric (6-3-38)—The com- 
pany has been authorized by the SEC to 
pay on Aug. 15 dividends aggregating 
$1,627,175 on its 6 and 5 per cent cumulative 
preferred stock and on its 5 per cent prefer- 
ence stock out of 1938 earnings. 

“The commission will, of course,’’ the 
ruling stated, “insist upon a determination 
of the true condition of the company’s ac- 
counts as soon as reasonably possible, and 
in the light of such determination will take 
such action as may be appropriate, to the 
end that dividends shall not be paid out of 
capital. In our opinion maintenance of this 
policy is necessary, in all cases, so that in- 
vestors will be protected against dissipation 
of capital assets.”’ 


Commonwealth and Southern (6-17-38)—An- 
nouncement was made in Chattanooga on 
Friday that the Tennessee Electric Power 
Company had refused the offer made by 
the Chattanooga Electric Power Board to 
buy the local transmission system of the 
utility company for $6,200,000. The refusal 
was made known through Commonwealth 
and Southern, the utility’s parent company, 
of which Wendell L. Willkie is president. 


Consolidated Edison Company of New York 


(1-6-38)—See items under Genera] Electric, 
Pennsylvania Railroad and New York 
Steam. 

Engineers Public Service (6-3-38)—The SEC 
has ordered effective, under certain con- 
ditions, a declaration by the Puget Sound 
Power and Light Company, a subsidiary of 
the company, covering the sale of $7,000,000 
of first and refunding 6 per cent gold bonds, 
Series E, due on Oct. 1, 1950. One condition 
is that the bonds shall be sold at a price tu 
net the company, after deduction.of under- 
writing commissions, not less than 100 per 
cent of the principal amount plus accrued 
interest. 

The commission reserved jurisdiction for 
the purpose of approval or disapproval of 
any underwriting agreements or exchange 
offers. : 

Interborough Rapid Transit (6-17-38)—See 
itefh under Brooklyn-Manhattan Transit. 

Manhattan Railway (7-1-38)—See item under 
Brooklyn-Manhattan Transit. 

Mountain States Power (5-20-38)—See item 
under Standard Gas and Electric. 

National Power and Light (7-1-38)—Share- 
holders of the company, at a special meet- 
ing on Friday, approved the sale of the 
electric properties of the Tennessee Public 
Service Company, a subsidiary of National 
Power and Light, serving Knoxville, to the 
TVA and the city of Knoxville. The vote 
in favor of the sale was 72.7 per cent. No 
opposition was recorded. 

New York Steam (6-17-38)—The company, an 
affiliate of the Consolidated Edison Com- 
pany of New York, Inc., will save approxi- 
mately $450,000 in annual interest charges 
through the sale of $32,000,000 of 3% per 
cent first-mortgage bonds to refund 5 per 
cent and 6 per cent obligations, D. C. John- 
son, president of the company, said at a 
hearing before the Public Service Com- 
mission. 

The company expects to receive a net 
price of about 97% for the bonds, Mr. John- 
son said. The issue will be offered publicly 
about July 20. It is expected that the bonds, 
which are guaranteed as to interest and 
principal by Consolidated Edison, will be 
offered at 99%. 

New York Telephone (4-9-37)—See item under 
American Telephone and Telegraph. 

North American Company (4-29-38)—See item 
under General Electric. 

Postal Telegraph and Cable (7-1-38)—A group 
of holders of bonds of the company, repre- 
sented by P. E. Jackson, has formulated a 

plan of reorganization for the company, 
now undergoing reorganization under Sec- 
tion 77b of the Bankruptcy Act. It has 
asked permission of the Federal District 
Court to submit the plan to other bond- 
holders. It was said to represent about 
$2,000,000 of the $50,670,209 of bonds and de- 
bentures outstanding. 

Standard Gas and Electric (7-6-38)—Z. E. 
Merrill, president and director of Mountain 
States Power Company, a subsidiary of 
Standard Gas and Electric, and a preferred 
stockholders’ committee have jointly filed 
with the SEC an application under the Pub- 
lic Utility Holding Company Act for ap- 
proval of a plan of reorganization for Moun- 
tain States Power. 

It is proposed that new twenty-year first- 
mortgage 4% per cent bonds be issued in 
exchange for outstanding 5 per cent and 6 
per cent bonds which matured on Jan. 1, 
1938. In addition the holders of the 5 per 
cent bonds would receive 1,545.2 shares, or 
1 per cent, of new $25 par value common 
stock, and holders of the 6 per cent bonds 
23,450.6 shares, or 15 per cent. The proposed 
4% per cent bonds would have the benefit 
of annua! sinking fund payments and other 
protective clauses. 

West Penn Power (9-3-37)—The company has 
filed a declaration with SEC under Public 
Utility Act covering issuance of $17,000,000 
3% per cent first-mortgage bonds, Series J, 
due 1968, to be sold privately to a limited 
number of purchasers. Proceeds will be 
used to redeem $10,000,000 4 per cent first- 
mortgage bonds, Series H, due 1961, and to 
discharge loans of $5,300,000 owed various 
banks and to provide for expenditures to be 
made for acquisition, construction or com- 
pletion of improvements. 

The company is controlled by American 
Water Works and Electric. 


MISCELLANEOUS 


Greyhound Corporation (6-17-38)—As result of 
decision of ICC to grant an 18-month ex- 
perimental half-cent increase in railway 
coach rates in the Eastern district, oper- 
ating subsidiaries of the company immedi- 
ately began to make a series of upward re- 
visions in bus line rates. Advances will not 
be uniform but will seek to preserve exist- 
ing differentials between the highway bus 
and the coach rail fares. 

Guaranty Trust Company—See item under 
Chesapeake & Ohio. 

Lehman Corporation (9-24-37)—The company 
reported Thursday a net asset value of 
$30.72 a share on 2,081,580 capital shares on 
June 30, compared with $24.92 a share on 
March 31 and $40.18 a share on June 30, 
1937, which was after a deduction of $1.61 a 
share for taxes and management compen- 
= on unrealized appreciation as of that 

ate. 

Cash on June 30 was $1,040,023, against 
$1,134,121 on March 31 and $1,502,271 on June 
30, 1937. United States Government secu- 
rities were $13,802,664, against $17,241,750 
and $1,028,938, respectively. The decrease in 
cash receivables and United States Govern- 





ment securities of about $3,600,000 in the 
second quarter of 1938 is represented large- 
ly by the purchase in balance of 46,000 
shares of stock and $260,000 of bonds. There 
were more acquisitions than eliminations 
during the period, but most of the individ- 
ual items remained unchanged. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Net I ee 
et Income—, 
Company. “~ 1938. 1937. 1988. 1887. 
Algoma Steel Corp., Ltd.: 
Year, April 30.. $641,255 $189,922 $1.30 $.19 
Cable Electric Products: 


Year, April 30.. 1,369 *°50,868 ... ou 
Carnegie Metals Co.: 

Year, March 31. *96,796 ay eS +o 
Endicott Johnson Corp.: 

52 wks., May 28.1,202,152 1,563,910 2.06 3.11 


General Baking Co.: 


13 wks., June 25 538,844 394,421 23 14 
$426 wks., Jn. 25 861,661 577,993 .32 .14 


General Tire and Rubber Co.: 


6 mo., May 31.. 108,153 991,262 h.05 h2.01 
Harvard Brewing Co.: 
6 mo., March 31 *114,296 *%45,287 “ie aad 


Le Tourneau, Inc.: 


5 mo., May 31.. 469,572 533,08 104 1.18 
Loew’s, Inc.: 

12 wks., June 9.1,864,997 3,108,592 1.04 1.81 
40 wks., June 9.8,352,675 11,714,722 480 7.07 


National Union Radio Corp.: 

Year, April 30.. *96,131 47,548 

North American Aviation, Inc.: 

Mar. 31 quarter. 212,085 70,318 

Pacific Greyhound Lines: 

5 mo., May 31.. 436,994 546,076 68 5 
Serrick Corp.: 


March quarter... *40,043 STU | nes ae 
Superior Oil Corp.: 
5 mo., May 31.. £173,730 %87,114 


Teck-Hughes Gold Mines: 

v9 mo., May 31.1,218,441 1,707,184 
Van Norman Machine Tool Co.: 
24 wks., June 18 185,134 141,640 
Woodward Iron Co.: 


June 30 quarter *26,429 ages ean 
6 mo., June 30.. 260,961 , 96 


PUBLIC UTILITIES 


American Light & Traction Co.: 

12mo., May 31..5,215,466 5,995,567 

American Power & Light Co.: 

3 mo., May 31. 2,424,812 3,366,442 .004 31 

12 mo., May 31.10,716,560 10,989,297 35 «(44 

Continental Gas & Electric Corp.: 

12 mo., May 31..4,245,336 4,543,353 13.64 15.03 

Electric Power & Light Corp.: 

3 mo., May 31...1,047,055 2,561,300 x1.36 33 

12 mo., May 31..7,433,323 9,248,975 50 1.03 

El Paso Electric Co.: 

12 mo., May 31.. 421,155 340;674  ... cid 

Gulf States Utilities Co.: 

12 mo., May 31..1,301,480 922,129 wale com 

Illinois Bell Telephone Co.: 

5 mo., May 31...4,006,183 5,268,590 «ed oud 

Mountain States Power: 

12 mo., May 31.. 419,352 291,687 

New York Telephone Co.: 

5 mo., May 31..12,322,717 15,672,136 

Oklahoma Gas & Electric: 

12 m6., May 31..2,558,934 2,561,977 ... ean 

Puget Sound Power & Light Co.: 

12 mo., May 31..1,498,487 1,798,062 

San Diego Consol. Gas & Elec.: 

12 mo., May 31..1,239,286 1,441,116 

United Gas Corp.: 

3 mo., May 31...1,706,837 3,225,308 s1.04 ll 

12 mo., May 31..8,434,313 11,606,408 s5.97 .29 

United Light & Power Co.: 

12 mo., May 31..4,547,568 5,275,628 

Virginia Electric & Power Co.: 

12 mo., May 31..3,322,359 3,289,763 

Wisconsin Public Service Corp.: 

12 mo., May 31..1,250,124 1,433,520 

Baltimore & Ohio R. B.: 

5 mo., May 31.*10,906,545 

Central of Georgia Rwy.: 

5 mo., May 31..*1,456,993 *546,270 mer sau 
§Not available. *Net loss. {Profit before 

Federal income taxes. {tIndicated earnings 

as compiled from company’s quarterly re- 

ports. c On combined Class A and B shares. 

h On shares outstanding at close of respec- 

tive periods. p On preferred stock. s On sec- 

ond preferred stock. v Estimated 


x On com- 
bined $7 first preferred and $6 first preferred 
shares. 


2.08 1.59 


1.59 1.88 


c.27 6.48 


109,291 p.18 








LIQUOR WINE BEER 


LICENSES 

















NOTICE is hereby given that beer license 
No. EB55 has been issued to the undersigned 
to sell beer at retail in a restaurant under the 
Alcoholic Beverage Control Law at 1000 Third 
Ave., City of New York, County New York, for 
on premises consumption. BLOOMINGDALE 
BEOS., INC., 1000 Third Avenue. 
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Regular 
Pe- Pay- 
Com; Rate. riod. able. 
Acadia Refin Co, 
Ltd, ordinary....... 0c .. 6-1 
Mfg ¢ -15e Q_ 8-1 
Ins Co nia, 
Cet ahgn das coe sd 1.50 .. 6-29 
Aluminium Ltd pf..$1.50 Q 9-1 
Be ge ae 50c Q_ 7-30 
Am All Ins Co ...... Q 7-15 
Am Art Works Inc 6% pf 
Q 7-15 
Amer Can............. $1 Q 8-15 
Am Factors Ltd...... 1 M_ 7-10 
Am Fork & Hoe pf..$1.50 Q 7-15 
Am Mach & Fdy...... 20c .. 8-1 
Am Screw Co......... We Q 7-1 
Amer nee ge & Trust 
* Co (Wash, _ eae $2 Q 7-11 
Am Steamship Co......$1 Q 7-1 
Am Corp of So Af- 
Ltd (10s) 6% cum 
DAM inwbneccccsce 3% 8 = 
Anglo Nfld v ~ -1 
Arcade Cott Mills6%pf.$3 S 6-30 
= - y -. 8-1 
1- 
Sha A.1.0293c .. 17-15 
Athol Mfg Co 7% pf.$3.50 S 7-1 
ity Elec Co $6 
= ae $1. Q 8-1 
Ati City Sew Co...... Q 7-1 
Safe Deposit Co 
BEES 50s soe $1.50 .. 7-15 
Powder pf $1.25 Q 8-1 
Ault & Wiborg Prop Ltd 
bibs soce se $1. Q 8-1 
Bal’bn & Katz 7%pf.$1.75 Q 7-1 
=. Paper Mills, Inc, 
ee Q 8-1 
Baltimore Am Ins Co of 
BR Ciipbn os vec cece 10c S 8-15 
Bks of Cal, N A.. 50 Q 7-15 
Ltd -10% .. 1938 
Jays Bk Ltd B...14% .. 1938 
Barc Ltd 14% .. 1938 
Mihesde* ss 2c Q 8-1 
Bea’ Bros. ist pf. ser Q 8-1 
Bell fee SOOM. ...... Q 6-30 
Belt R & Stockyards.. g 7-1 
tk’ rds6%pf.75c T-1 
Gas & El Co..75c .. 7-14 
Bev vs Bank (Beverly, er 
Blue Ridge Cp of pf. — Q 9-1 
n 
(Derby, Benn) . Reeans.a $2 S 7-1 
pees se 25c Q 8-1 
Birtman El Co pf...$1.75 Q 8-1 
Bloch B Co 6% 
SEs cccps ose $1.50 Q 6-30 
Boston Edi Co......... $2 Q 8-1 
Boston Safe Deposit & 
Tr (Boston, Mass)...$4 S 7-15 
Bourbon Stk Yards....$1 Q 7-1 
Bank (Forest 
me, Be Y)......... S 81 
Corp 7% pf. a” ~d 8 7-1 
G Lt Co.. Q 1-15 
Bruce (E L) Co rc 
oy > re 8 Q 6-28 
Bruce (E L) Co 
Rc bcaeccccess $1.75 Q 6-29 
Butler M Co 6% pf..$1.50 Q 6-30 
Calamba Sug Est..... Q 10-1 
CalambaSug Est 7%pf.45c Q 10-1 
mo er Co Ltd 
Tsies sb cess $1.50 QQ 8-1 
Canadian Thv Cp Ltd.10c Q 8-2 
Can Intl Tr mod 
series ptc -..+13.47¢ 7-1 
fan Int Tr Shrs orig 
series ptc shrs.... 7-1 
Canadian Malartic Gold 
Men eb eccs ss 3c 8-4 
Capital Bk (Clevel'd)..$2 7-1 
& ehanna 
PU aiawecsces $1. S$ 17-2 
Investors Co...4c Q 7-20 
Cen pf....$1.25 Q 8-1 
Cent Rib M 7% pf..$1.75 Q 9-1 
Central Co ‘ar- 
risburg, Pa)....... $1.50 S 7-1 
Cent 7 8... 4c Q_ 7-20 
Cerro de Pasco Cp....$1 .. 8-1 
Chain re Real Estate 
Trust (Mase) -..... 15c .. 81 
Chase Nat Bank..... Wc S 8-1 
Cen Ariz Lt&P$7 pf.$1.75 Q 8-1 
Cen Ariz Lt&P $6 pf.$1.50 Q 8-1 
Chi Dist Elec Gen Corp 
aT $1.50 Q 9-1 
Cin In-Term RR ist pf.$2 S 8-1 
cit Nat axa- 
hachie, Texas) ...... $ 8S 7-1 
Citizens Com! Trust 
Sav Bank (Pasadena, 
rrr $ Q Ti 
Citizens Nat Bank (Alex- 
hy Nat Bank “(Bing | 
a g- 
chy w. i 9 Se 8 T-1 
ater Co of Chat- 
pf $1.50 Q 8-1 
cc i my..... $5 S 7-20 
cCC&8&t L Ry mer Q_ 7-30 
Cc P -$1.50 Q 10-1 
See ©O........... $1.50 Q 7-15 
jal L. Ins Co of A.$3 .. 7-8 
Col Gas & El 6% pf.$1.50 Q 8-15 
Col Gas & El 5% pf.$1.25 Q 8-15 
Col Gas & El pf -$1.25 Q 8-15 
c Elec Co...... We Q 7-15 
Concord Elec €% pf.$1.50 Q 7-15 
c Nat (Lan- 
a.) $1 .. T-1 
Q 7-25 
Q “7-15 
Q 7-1 
-. 8-1 
Q 8-1 
Q 7-15 
Q 8-1 
Q T-il 
Q 8-15 
Ss 8-1 
ey 
Q 8-1 
Q 9-15 
Q oi 
8 17-25 
r 
8i4c 8-1 
B 9%ec .. 8-1 
Det Mfrs R R......- $2.50 8 6-30 
Dean & Co (W E)....3% S 17-1 
een & Oo I ) pf.1%% Q 7-1 
lamond G r Ale.. Q 6-30 
D eee @ 1045 
iam -$1. 
Di Cc -heagrams 
Ltd 5% pf./....... 1 red Q 8-1 
D Bond Co 6% pf...37%c Q 7-1 
; = Fin Geep "RES 50c Q 8-1 
Chem ae T5¢ o re 
Dow Chem Co pf...$1. = 
Dunean Mills 7% pe sits Q 7-1 
& Daniel pf...$1.75 Q 9-30 
& Daniel pf. . .$1.75 3 12-31 
Barly & Daniel pf... .$1.75 3-31 
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Pe- Pay- 
Company. Rate. riod. able. 
Early & Daniel pi...$1.75 Q 6-30 
Easton National Bank 
(Easton, Md)....... Te S 7-1 
Eas Scranton Ste Bk 
(Scranton, Pa). 8 7-1 
Employ Group Asso. “25 Q 7-30 
Exeter & Hampton “Elec 
TOAD  sieib 00:8 4 Poh 50 Q 7-15 
Family Security, A...6%4c Q 7-20 
Family Secur 7% pf.17 Q 7-20 
Farmers Deposit Nat 
(Pittsburgh, Pa.). .$1. Q 10-1 
Farmers Deposit Nat Bk 
(Pittsburgh, Pa.)..$1.50 Q 1-3 
Farmers & Merch Sav Bk 
(Oakland, Calif.)....$3 S 7-1 
Farmers Nat Bank & Tr 
(Boyerstown, Pa.).. S 7-1 
Farmers Trust Co (Car- 
Ab Sr S 6-30 
Farmers & 
(Lon; ee Calif). -$2 Q 6-30 
Farm Nat Bk (Beaver 
_ | Seer $6 SS 6-30 
Fiduciary Corp........ $1 Q 8-1 
Filenes Sons (Wm)...25c .. 7-25 
Filenes Sons pf...$1.18% Q 7-25 
Fin Shares Corp....... 3c .. 7-15 
Financial 4 Corp.3c S_ 7-15 
Fireman’s Fd Inc...... $1 Q 7-15 
yA Natl Bk (Amherst, . 22 
First } Nat Bank (Chester, 
Se elas wariked cs ee 8 6-30 
First Nat Bank (Dover, 
canoe ete ahd amie S 6-30 
First Nat Bk (Portland, a 4 
First Nat Bank (Wilkes- 
eee 8 7-1 
First Nat Bank & — 
(Greenfield, Mass). 8 7-1 
First Mut Trust Fund. TC <<. na 
—= _— Bank (Galves- 
PS S 17-2 
First Nat Bank (Malden, 
Skpvnee shew Q 7-15 
First 2 ‘Nat Bank (Malden, 
pe aaaieig Q 10-15 
Fisk F Rubber pf..... ‘$1. 50 Q - 
— Gas & El Let 
GL A RS 69c Q_ 7-15 
400" Madison Ave ~~ > 
non-cum pf....... -. 6-30 
Foundation Tr S Ser ¥ a -. 715 
ses (Wm) Baking 
eS eie $1.75 Q 7-1 
Frick ot bnemenbe sapien sc. won 
Frick | RS Te 7-1 
Froedtert Grain & Malt 
Co $1.20 pf. ‘ Q 7-23 
Gardner-Denver Co...25¢ Q 17-20 
Gardner-Den Co pf...75c Q 8-1 
Gen ae og of Texas 
6% conv pf.......... Q 6-30 
Gen Tel. Aiea $6 pf.$1.50 Q 8-1 
Gen Theatres Equip...25c Q 7-15 
Georgia a RR & Bank.$2.25 .. 7-15 
i. 1 Fire & Marine —o 
aiobe | Discount & Fin 
ee ee 87y%c Q 7-1 
Geran & Belyea Ltd 6% 
EIS 1.50 Q 7-2 
Great Am Ins Co..... 25c¢ Q 7-15 
Guaranty L Corp pf..10c .. 7-15 
Hackley Union Nat! Bank 
(Muskegon, Mich.)..50ec S 7-1 
Hartford Elec Light.68%c Q 8-1 
Harrisburg National Bank 
(Harrisburg, Pa.). = 75 S 6-30 
Haverhill Elec Co..... -. %14 
Haw’n El Co Lidéscpt 0c Q 7-15 
Herc Powder pf..... $1.50 Q 8-15 
Hershey Choc 75c..... Q 8-15 
Hershey Choc pf....... $1 Q 8-15 
Hobart Mfg A..... Fy 3 Q@ 1 
Holly Sugar pf...... $1.75 Q 8-1 
Homestake M -374c M 7-25 
Honolulu G Co Lta. -45¢ Q 7-20 
Horn & Hard’t (NY).30c .. 8-1 
Howes Bros 7%-1 pf.$1.75 Q 6-30 
Howes Bros 7%-2 pf.$1.75 Q 6-30 
Howes Bros 6% pf..$1.50 Q 6-30 
Humberstone Shoe Ltd.50c Q 8-1 
Hurlburt National Bank 
(Winsted, Conn)..... $2 S 7-1 
Huntington National _—_ 
(Columbus, Ohio).. Q 7-1 
Huntington National Bask 
(Columbus, Ohio)..$1.50 Q 10-1 
Ili No Util pf....... $1.50 Q 8-1 
Incorporated Invest...15c .. 7-30 
a Crp pf.. .$1.50 Q 8-1 
Intl Bus Mach...... Q 10-10 
Institut! Secur, Ltd, Ins 
ae ~g i 2..24-5e .. 8-1 
Cigar Mach...... SOc .. 8-1 
intl Pulp co" 7 pf..$1.75 Q 7-1 
Invest Synd (Minn)...25¢ .. 7-1 
Inv Synd ¢ (Minn) Cl A.25¢ .. 7-1 
Iron & Glass Doi Sav Bk 
NS ree 8S 6-30 
James Mfg 54% Ser A 
Dn onechee wes eres 8 6-30 
James Mfg 5% Ser B 
be Sais bikie sed S 6-30 
Jamestown Tel 6% ist 
Mekal senna so san a Q 1 
renee Tel 5% A 
[cake uses onl S 7-1 
sieasstown Tel Corp, ‘5% 
rare 50 8S T-1 
Jamestown Tel Corp, a 
2 Pee ae 1.50 Q 7-1 
Jantzen Knit 5% pf.$1.25 Q 8-31 
Jewel Tea Co.......... $1 Q 9-20 
Kebler-Corp .......... 2... 6-30 
Kalamazoo Stove...124c .. 8-1 
Kansas City T&T Co.. 8S 6-30 
KC&st L&cCcCRR 
6% gtd OS i Q 8-1 
Kaynee Co 7 ‘% pt Q 7-1 
Ken Util jr pf 87 Q 8-20 
Keystone Cust Fd B- : Wc .. 7-15 
Kobe, Inc ($20) 6% pf.30c Q 7-1 
Kobe ($1) 5% pf B ae ec Q T-1 
Kokomo W W f .$1. Q 8-1 
e Bryant pf..... $1.75 Q 8-1 
Lane-Rinc Mines, Inc.10c .. 7-15 
Leh Port Cem ....... -- 8-1 
Leh Port Cem ....... Q 10-1 
Lee Rubber & Tire.. “S5e os | = S 
Leh & Wilkes-B B Corp, -$1 Q 7-22 
Lincoln Alli Bank & 
Trust .Rochester...37%c Q 8-1 
Lincoln Nat Bk & Tr 
yracuse, N )...40¢0 Q 7-15 
Lincoln Nat Bk & Tr 
(Syracuse, N Fs -40c Q 10-15 
Lincoln Print pf...87%c Q 8-1 
Lincoln East Side Natl 
“a - Buffalo....20c S 6-30 
Re We .. 9-1 
Tink Belt aed ne ae # ont Q 10-1 
Loew's Q 8-15 
Lowell tise Light..... id Q 7-13 
Lucky Tiger C G M...2c .. 17-30 
Luzerne County G & E 
os” 2 ee $1.75 Q 8-15 
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Lynchburg Nat Bk & Tr 
OO. CUB) -ssvecccescou 8 
Lyon Met Pr 6% pf.$1.50 Q 
M-A-C Plan Inc Provi- 
dence, R I, pf...... 1 > 
Madison Sq G Corp.. ~ 
Manchester Savgs Bk ‘and 
Tr Co (Pitts, Pa)...50c 
Manning M & M. 12 
Markle Bankg & Trust Co 
(Hazelton, a)....$1.50 
Marquette — Mig Co 


(Md) rey 
Mass PB 
Maytag Co $6 pf 


Maytag 
McCall C 


”" 
ot 
s 
120 OLOLO © : 6 


— 
McDowell. "National Bank 
(Sharon, Pa) ...... 
McGraw Elec ........ 
MeKales, Inc ........ 
McLennan, McFeeley & 
Prior, Ltd, A... 
McLennan, McFeeley & 
Prior, Ltd, Cl B... 
McLennan, McFeeley & 
Pr, R pf. ...62 Q 
Mercantile Tr Co (Balti- 
mere, BEG) ...0+.0>¢ $2.50 Q 
Mechanics National Bank 
(Concord, N H)...... 8s 
Merchants National Bank 
(Indianapolis, Ind)...$2 Q 
Merchants National Bank 
(Shenandoah, Pa). 8 
Merchants National Bank 
(Cedar Rapids, Ia)...$4 8 
Merchants National Bank 
(New Bed, Mass). 8 
Merch Refrig 7% pf. $1. 75 Q 
Messer Oil Corp...... <- 
Mich Cent R Rr pas ieee $s 
Mich Pb : T% .- -$1.75 .. 
Mich Pb S 6% pf 1.50 
Middle St Tel Co of Il- 
linois 7% pf....... “os 75 Q 
Middlesex Prod....... ee 
Miners Nat Bank "a 
Wilkes-Barre (Pa)....$3 S 
Mode O’Day Corp.. 20e .. 


a Consol Water 
Co, re oy 75 


Too: BE ncoseess 
Mont & Erie Ry. By 
Mont Pow $6 pf..... $1.50 
Montg & Erie Ry Co.1 8 
Mut’! Invest Fund Shs. 
My! Stand Co vtc..... 50c .. 
Natl Bk of Wash(DC).$3 8 
Nation-Wide Sec Co tr cts 
OP B: occccsecs 12 7-10c .. 
Nat Bids Bk Chi. ...$1.60 .. 
Natl City Bk of N ¥.50c 





B 
Nat Lib In Co ral Am.10c 
— A — of Norwalk, 


: 

BS 
Breet 
m nhOn 


Natl Tews Ce Mad. ...55 = 
National Trust Shares 
(modified) ....... 3 2-5c 
National Trus Shares 
(remodified) 29 1-5¢ . 
aa $1. 
Neisner Bros pf....$1.18% Q 
New Bedford Gas & Ed 
RE GO wosusncese's 75¢ 
Newberry St Gar Co 
Se ye | 50c 
N Y Trap Rock con 5S $7 @ 
N Y +. ee ‘ge rie 
N Roch (N Y) os. ee 8 
N J & Hua River Rali- 
way & Ferry Co..... $3 6s 
Nicholson File Co. ae § 
Ninth Bank & Trust Co 
(Pile. PR). <cssccas 8 
Norf’k-Wash (DC) Stmbt 
Norf & Western Ry.$2.50 Q 
Norf & Western Ry pf. 4 Q 
No Am Edison pf...$1.50 Q 


N Am Tr Sh wo te ~ 
No Am Tr Sh (1955)...6c 
No Am Tr Shs. (1 908). 6c 
N Am Tr Sh (1958) 5 3-5c 
No Bost Lt Prop..... T5¢ 
Prop 

N Ill Fin C $1.50 uae 
No Penn Gas Co $7 


amp. .$1.50 
No Tr Co (Phila, Pa).$6 
Nunn-Bush Shoe Co.. .25c 
Nunn-Bush 8 Cos«ept. 25c 
} arg Oil Co. oes ene 





.$2.50 
58 1-3¢ 





Oil City Tr “o (Pa).. 
Oliver Filters A 
Onomea ~ ee 1 
Orange Bk (Orange, 
| Me 
ES 
Outlet Co ist pf.... 
Outlet Co 2d pf 1 
Pac Guano & Fert.... 
Pac Lighting r 
Pac Pub Sv 1 pf...3 
Palestine Econ Cp .... 
Pan-Am Airways 
Pantheon Oil Co 
Paton Mfg 7% pf. ee 
Pearson Co, Inc, 5% 7 
31% 





/ 2 020: NOLO OOOH BOVOKERA: ©: OOnNO ©: O00:: : 


Ser A 
Peaslee-Gaulbert .. ae 
Peaslee-Gaulbert Cp a 





1° ERREAR CES Q 
Peerless Weighing & V 
Mach CP. $3 non-cum 
pref v t -50c .. 
Petham Hall “Co vte...100e |. 
Penmans, Ltd ........ 75e Q 
Penmans Ltd 6% - = 50 Q 
Peninsular Tel ,.. 40c Q 
Peninsular Tel........ :40¢ Q 
Pennsylvania Gas.....40c .. 
Penn Illu A pt pf....64c Q 
Penn Salt Mfg ........ R se 
Penn (Wm) Tr Co (Pitts- 
WUEGR, PO) occ cncvs Q 
Peoples Tel Corp (Butler, 
PRE rere | Q 
Peoples | Nat Bk (Char- 
lottesville, Va)....... $i s 
Phila El Co pf..... $1.25 Q 
Phita & Tren z R ..$2.50 Q 
Phil Long D T —- ..42c M 
Phil Lone D Tel C....42e M 


Pe- 
Company. Rate. riod. 
Luzerne County G & E 
OO Se Wilescrccecwe $1.50 Q 


Pay- 
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Pe- Pay- 
Company. Rate. riod. able. 
Phila Elec Co......... 45c Q 8-1 
Pitts CC&St L Ry..$2.50 S 7-20 
Pittsfield & No Adams 
sd dain aes ae 50 S 7-1 
= Nat Bk a 
panache sib diem nae gaaaeael Q 7-15 
Pitt Nat Bk (Pittsburgh, 
ait caeheen e's aa 50c .. 10-15 
panmeciis ee $1.25 Q 7-20 
Plymouth Cordage (em- 
ployes’ stock)...... we Q 7-20 
Plymouth National Bank 
RGD: connec rccenat 50c S 7-15 
Plymouth R 7% pf..$1.75 Q 7-15 
Pneumatic Sc Crp Ltd 7% 
CETERA LOU 17%c Q 7-1 
~~ National Bank 
Re sa acctnaneded $1.50 S 8-1 
Potomac Ed 7% pf..$1.75 Q 8-1 
Potomac Ed 6% pf..$1.50 Q 8-1 
Prentice (G E) Mfg..50c .. 7-15 
Providence (R. I.) Nat 
rrr $6 S 7-1 
Prov Nat Bk (RI) ...$6 S 7-1 
Pub Ser Tr Shrs Series A 
PE. nan ocnecennce 5 4-5e 7-15 
Pub Ser Tr Shrs Series A 
DEN idasesowsawen 5 4-5c 6-30 

Pup “sve of Col 7% pf 
a M 8-1 
Pub Sve Col 6% p M 8-1 

Pub Sve of Col” i, pt 
M 8-1 
Quarterly Mc Shr a oo ee 
Quincy (Mass) TC ..25¢ .. 6-30 
Randall Co o) Cl A.50e Q_ 7-15 
Randall Co Cl 50c Q 8-1 
Reading Co 1 pt i Q 9-8 
Reading Co 2 pf Q a 
7-15 
Q 8-1 

Rhode Isl 

SUR diwatusa cae meee Q 8-1 
Rich’s Inc. Q 8-1 
Richm In Co of N Y. “Tse co Sk 
Riverside Cement $6 Ist 

SEE EES $1 — Q 8-1 
Roches Am Ins Co.. Q 7-15 
eo nal a & Pow. “Tee Q 8-1 
Roos Bros pf ..... $1. 62% Q 81 
Rooseveit  y (np) cm vtec, 

. <s Sae 
Royal Typewriter ....75c Q 7-15 
Royal Typewrit pf..$1.75 Q 7-15 
Safe Deposit Nat Bank 

of New Bedford....25¢c S 8-1 
Santa Cruz Ptld Cem Co, 

' 50c 1-1 
St Joseph Ry, Lt, Heat & 

Pw Co 5% pf ....$1.25 Q 7-1 
St Law Flour Mills..25¢ Q 8-1 
St Law M pf..$1.75 Q 8-1 
San Francisco Bk (Calif) 

0 S 8-1 
Saratoga & Schenectady 

errr 8 7-15 
Seattle Tr & Sav — 

(Seattle, Wash.). Q 71 
Sec Nat Bank EE 

EE Cr $1 Q 7-1 
Sec Nat Bk (New Haven), 

ec Q T-1 
Sec Nat Bk (New Haven), 

5e Q 10-1 
Sec Nat Bk (Philadel- 

te Ree ee 8S T-1 

sbeutties Corp gen $7 pf 
$1.75 Q 8-1 

Securities Corp gen $6 pf 
J 8-1 

Security Nat Bank (Pasa- 

dena, Calif).......... 8 7-3 
Sedalia Wa 7% pf...$1.75 Q 7-15 
Seton Leather ........ 50c .. 8-1 
SF re 50c Q 7-1 
Ghaier Co B ....sccece 15e Q_ 7-1 
Shamokin Val & Potts- 

ville RS: $1 8-1 
Sharp & Doh pf A..8 8-1 
Simmons Nat Bank (Pine 

eer $10 7-1 
Six-Twenty Jones..... T5e 7-8 
South Side Bk & Tr Co 

(Scranton, Pa)...... 50c Q_ 7-15 
Southern Acid & Sulphur 

Ge, ine T%.......: er Q 71 
Southern N E Tel ..... Q 7-15 
Spiegel Inc a 50 pf$1. rr Q 9-15 
Springfield City Water 

3 oe aera $1.75 Q 7-1 
Springfield City Water 

eS ea $1.75 Q 7-1 
Springfield ty Water 

Oe OE Rlovssccasccs $1.50 Q 7-1 
| ae gr! Gas Lt....25c Q 7-15 
“—s — R) & Sons, $6 

apaaateueede 1.50 8-1 
sta * vire Insur Co of NJ 

(Trenton, N J) ..... Tc Q 7-23 
Sun Ray Drug pf ...37%c Q_ 8-1 
— rs 4 of Am Tr Shrs 9-38 

anaes om agerd ae -1 
super-Cp of Am Tr Shrs 

hineatncvedin 7-15 
Suss esex Fire P, he * 

ark, N J) 7% p -- Q 6-30 
Sussex RR ........... Ss 7-1 
Tex-N Mex Util $4 2d pt, 

$4 7-1 
Texas Bk & Tr Co 

(Dallas) ............80¢ Q 6-30 
Third Nat Bk & Tr Co 

(Dayton, Ohio) ..... 50c 6-30 
Tivoli Brewing ........ 5c¢ 7-20 
Toledo Edison 7% pf 

5: M 8-1 
Toledo Edis 6% p M 8-1 
Toledo Edis 5% i 41%c M_ 8-1 
Transamerica Corp. .37 8S 7-30 
Trust Endowment Shrs 

Gertes A. FOB. ....000e 7c 7-15 
Trusts re Guar Co Ltd 

CD v5.0 'cccce ak S 17-2 
—— Stand Inv Shrs 8-1 
Trustee Stand Inv Shrs = 

er eS 8-1 
Trustee Stand Oilshrs - 2 
gbeesasneendsseecat -15 
—— Am Bk Shrs Ser 2 
crestesk Am Bk Shrs Ser 3 
Trusteed Indus Shrs (reg- 

ED. sin on000e0d 3- 7-5 
Trusteed Indus Shares 

CRORE) Socccctsce 3- 7-5 
250 Beacon St Co vte, 

10¢ 7-15 
Uncas-Merchants Nat! 

(Norwich, Conn ma 8 7-1 
Union Gas of Can.... Q 9-15 
Union Mar Natl Bank 

(Watertow:.. Mass).15¢ Q 7-1 
Union Bk & Tr (Mont- 

gomery, Ala)........ 7-1 


Hidrs. 
of 


1-8 
1-9 
6-30 
7-9 


10-10 
7-7 


7-7 


6-30 
7-1 
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azz 
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ee 
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suse 23 3 
8 88a RF AMG 


2 ee 
888 


9-22 
6-28 
7-20 
7-20 
6-30 
7-18 
6-29 
6-29 


7-15 
7-15 


6-30 
7-1 


1-2 
6-21 
9-1 

6-20 
6-30 


6-20 
1-8 


7-15 


7-16 
7-18 


6-30 
6-30 


7-1 


6-30 
8-20 
6-30 
6-30 





Company. 
Union Trust (Springiiela, 
Mass 


ed Gas Improv.. 
United Gas Imp pf. $1.25 
Universal Tr Sh 
Upper Mich 


Upper 


<< See 
Valley Railroad..... 
Vir Coal & Iron Co 
Walkerville Brew 


ore $1.12 


(Conn 
Warwick Co em vtc. 
Washington Gas Lt.. “30¢ 
Wash ty Lt wee * cum 
COT UE. ccccceon 1.12 


Pittsburgh 


Weisbaum Brs-Brower.10c . 
Bank 


— Sav & D 
errr 50c 
Werte Unit G & E Co 
Le POR $1.62% 
Western Unit G & E Co 

OE xstacdcmaerl 1. 
WN Y & Penn Ry.$1.50 
WN Y & P 5% | ar 
W Penn El 6% pf...$1.50 
W Penn El 7% a: -$1.75 
Weston (Geo) — pf. $1.25 
Westvaco Chi p ag 
by & Baumer ‘Cialis 0 

| MET ET 
Willimant Tr (Conn). .$1 
= Tr (Wilm 


(Woburn, 


Spice Co..... 25c 
Woolson Spice Co 6% pf, 
$1.50 

Wyoming N B (Wilkes- 
pe rere. $2.50 


York (Pa 


) Trust 40c 
Yuba Con Gold F Inc.10c . 


Accumulated 


Rate. ioe: 


a ae a oe mena a eee 


[2 © 2H OHOOOAVH O 


© 


: Bm 


Amer Superpwr ist pf.$3 .. 


Canadian Tube & Steel 

Prod, Ltd, 7% pf.. 

Havana a > Utilities 
| ae 


$1... 


Co 6% c 4a 
Hutchins ‘i Cp $7 iy 3 “e 


es 7 el Utilities Co 7% 
| BE 
Mich G&E 7% pr In..8’ 
Mich G&E $6 pr lien. 


Mich P $ Co 7% pf..$1.75 |. 


pe 


—— 
P«Phila) $4 pi 
Reserve 


Co 


$7 Dp 
Southeast Invest Tr Tac 


h P 8 Co 6% pf.$1.50 . 


(Lexington, Ky) $5 1 pf 


Texas Hydro El pf... 


United Fuel Inv Ltd 6% 


P 
Un Buffalo M 7%. pf..$1 


Walk & Co $2.50 Cl A.25¢ |. 


Extra 


Suen Safe . Bee & Tr ro 
ass) 


(Boston, 


dria 


Citizens Net, Bk sii, - 
Va) $1 


Gibraltar Fire & Marine ¥ 
20c 


Ins Co 
Lincoln Nat Bk & -. > 

(Syracuse, N Y)... 
Nat Lib Ins of Am. 
Natl Bank of Pottstown 

(Pa) $1 


— ee 


eoples Nat Bk (Char- 
50c 


Peo; 
lottesville, Va) 


Seattle Tr & Sav Bank ‘4 


(Seattle, Wash) 
Securities Co Ltd ordina- 
Ty (reg) 
Union Market Nati Bank 
(Watertown. Masa) .10c 
Final 
Amsterdam Trading Co 
(American shrs).. 
Distillers Co, Ltd, 
(registered) 
Rolls-Royce, i ADR 


Shell Transp’t & Trading 
Am Shrs for ord = 
er) 1.23 


Amer Res Ins Co..... ‘5c 
ert Grain & Malt- 
_ eee 


Liberty Nat Bank (Wash, 
wh ret 
(Pa) 


Interim 


(Amer Dep Rec) 


Sais win 24% .. 


-$1.72 . 
ord 
% . 


-581-5c . 


Ltd 
for (£1) ord bearer.19.7c . 


Dunlop Tire & Rub Goods 
Co Ltd 5% 1st pf.62' 
Geni Br Cp 6% cv pt. 
Pub Serv of Nor Iil. 
Roosevelt Hotel Co.... 


Irregular 
Administered Fd 2d....4c 
‘—— Oil Investment 


Pet Heat & Pwr 
Phelps Dod Corp..... 
Reinsurance (N yy). 


1 On 


15e .. 
‘Outboard MaréMfg...50c .. 


Tye *. 


_ 
- fee re ¢ te 
EMH em & ESS 


Esra LP 
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i 
TRANSPORTATION (27) 
P. C, 
Depar- 
5-Year ture 


ee ended Average From 


1935. (1933-37).Avge 
Tot. loadings 588,864 678,394 —13.2 
Grain & p 50,594 40,173 +26.8 
Coal & coke 97,618 120,863 —-19.2 
Forest prod.. 27,793 31,406 —11.5 
Manuf. prod. 378,195 430,082 —12.1 
Yr. to date: 
Tot. load’ gs. 14, 230,302 15,892,126 —10.5 
Grain & p 885,154 773,824 +14.4 
Coal & coke: 2,625,104 3,361,361 —21.9 
Forest prod.. 674,702 686,223 — 1.7 
Manuf. prod .9,434,777 10,273,117 — 8.2 
Fr’t-car sur. 
June i-14 329,023 297,240 +10.7 
P. C. Freight 
cars serv. 
June 1.... 36.6 85.6 + 1.2 
P. C. locom. 
serv. — 1 82.1 79.1+ 3.8 
§Gross 
Yr.to aie. 31. 1,354,269 1,423,178 — 4.8 
Ex year to 
ay 31 -1,167,678 1,132,451 + 3.1 
Taxes, y 
to May 31 141,302 117,566 +20.2 
Rate of return 
on invest. : “Fair 
Yr. to May 3 Return” 
East Dist 0.75 5.75 —8.70 
South. Dist 1.39 5.75 —75.8 
West. Dist Def. 5.75 Def. 
of ae 0.54 5.75 —90.6 


$Revenues and expenses in thousands of 
dollars. 





2 
PERK CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 


1938— 
July 2, “June2d5, Junels, 
- 9.0 —11.7 


—1 


Week Ended: 
New England. 
Mid. Atlantic 
Cent. In. Reg. 
West Central. 
South. States. 
Rocky Mts. 

Pacific Coast 


oe 
on 


- 
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| MAROwWR es 
| ow 
©) BEOCIN- 
@! aeneon 


t} 


DS ie OT 

| = 
ASS Aye: 
CICS BO GO > 
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Entire U. S.. —10.0 10.1 





e 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Week Ended-——_, 
*July 2, ‘June 25, July 3. 
1938 1938. 1937 
Bituminous coal: 
Total . 5,410 5,160 7,300 
Daily average 902 862 1,217 
Anthracite (Penn.): 
Total 951 925 999 
Daily average 158 14 166 
Beehive coke 
Total 10 11 63 
Daily average 2 2 ll 


a 
CARLOADINGS BY GROUPS 
Average Per Business Day, Adjust- 
for Seasonal Variation 

(Thousands of Cars) 


Mase. Forest 
1937. Miscel. L.C.L. Coal. Prod. 
June 53. 28.67 22.63 6.45 
July 52.62 28.14 21.96 7.10 
Aug. 51.71 27.26 21.31 6.49 
Se “i 51. oo 63 6.18 
Oct. ......49.53 27.5 22.86 5.66 
Nov. .... 43.98 26.68 21.08 4.99 
Dec. . 39.25 25.99 21.52 5.01 
1938. . 
Jan 40.90 25.88 19. 4.99 
Feb. 39.05 25.64 16.93 4.79 
Mar 39.04 25.48 15.13 4.42 
Apr 43 24.92 15.95 3.98 
ay 35.62 24.70 16.05 4.05 
June 36.11 24.84 17.39 4.15 
Grain & Live 
1937. Gr. Prod. Ore. Stock. Coke. 
June...... 6.70 7.15 .29 .80 
July 6.97 7A 2.16 2.02 
Aug. 5.87 6.71 2.57 1.91 
Sept 5.02 6.80 2.69 1.92 
Oct. ... 5.98 5.34 2.62 1.56 
Nov. 6.81 4.76 2.41 1.27 
Dec. 6.44 5.41 2.29 1.00 
1938. 
Jan 7.07 4.65 2.41 1.02 
Feb 6.12 4.45 2.19 80 
Mar 6.33 4.20 2.30 78 
Apr 6.18 2.63 2.15 73 
May 6.15 1.79 2.33 71 
June 6.54 2.43 2.23 73 





* 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
July 9, July 2, July 10, 





: 1938 193 1937. 
Locomotives 1 
Freight cars 57 
Passenger cars 
Struc. steel(tons) 
Rails (tons) 
6 
BOOT AND SHOE PRODUC- 
TION (5) 
(Thousands of Pairs) 
1938. 1937. 1936. 1935. 
Jan. ..25,523 37,149 33,355 29,564 
Feb. . .30,01 39,578 33,047 30,875 
Mar. _ .37, 46,120 34,832 34,228 
Apr. ..433,378 40,298 33, = 34,564 
May 30,196 735,411 30,264 31,258 
June .. . 34, 29,371 27,234 
July , 34,756 35,678 32,274 
Sa 38,563 40,668 37,243 
Sept . 33,887 40,975 33,909 
Oct 28,851 39/916 35,948 
Nov 21,041 30, 27,715 
Dec 21,047 33,381 28,949 
“Subject to revision. +tRevised 





Business Statistics 





Cost of Living, Monthly tone 17| Insurance, New Paid-for..June 25 | 





INDEX TO BUSINESS STATISTICS 


Automobile Production, Esti-_ | Electric Power Output, Per Cent 2 | Pie Iron Production (Adjusted 
mated Weekly Changes in, by ~* ‘ 2) or Seasonal Variation) 1 
Automobiles, Domestic Sales of.18| Electric Power roduction, ~i"t Iron Production by Federal 
Automobiles, Wholesale Sales of.19| Monthly .. ; eserve Districts .. 28 
Boot and Shoe Production. | eWeekly Power Production, "99 | Raiieesé © uipment C Orders, Do- 
British Exchange Rates ver | yet “54 | _mestic ee 5 
Paris . ¥ Engineering Contract Awards. -24 Refrigerator Sales Household 
Business Activity, The Annalist Failures, Weekly S6i Migecerie ......... 
Index of ... SS | Foreign Exchange Rates, Daily. 47| Retail Prices at Department.” 
Business Index, New ‘York,’ | | Foreign | re Mates, Week- | Stores, Index of. 32 
Times Weekly : | B.S ema Somes 
| | Sensitive Commodity Prices, The 
Capital Issues, Summary of wo Grade, U. S., by Eco- Annalist Weekly Index of.....31 
New aaiits ens | Foret n Treke US. b Princi- | Short Interest--New York —— 
Coal and Coke Production, | cea y 8) xcha ange 
Weekly . 4 3 3| ee ht Gar Loadings.. 99 | Steel Industry, Rate of PSE Ry 
Construction Contracts Award- | Preicht Car Loadings by Groups. tions in the 21 
ed, Average Daily Mcnthi Gs oY ap | Steel Ingot Production..... 14 
Construction Contracts Awarded ly ae Plate Bookings, Fabri- 
by Federal Reserve Districts. .41 | Gold gnd Silver Prices. 44 | 27 
bi say neon Contracts Awarded Memer Bank Credit. . . 39} Steel Products, Shipments of 
by Types of Construction... 40 | Oil Production, Average Daily | inished . ce 1 
Department Store Sales by Fed- WEI casos cavncat cues 13 | Steel Scrap Prices. 37 
eral Reserve Districts. 26 | Oil Supely and Demand : 35 | Transportation 1 
- Store Sales and Petroleum Stocks and Refinery Treasury Receipts and Expendi- 
Stocks AR "33 | Activity 1 tures F 42 
Economic Changes in the U. S..34| Pig Iron ..17| Zine, Slab 12 
PREVIOUS ISSUES 
‘Dates of issues containing latest available figures) 
Date. Date | Date. 
Automobiles, Com. Car Reg.May 27 | Cost of Living, Quarterly. June 10! Interest Rates and Adj 
Automobiles, Com. Car Reg. Cotton Consumption eg Re- | Index of Bond Yields. June 10 
in mis Mar. 4! serve Districts. - June 17 | Machine Tool Orders June 17 
Automobiles, Fac. Sales....May 27; Cotton Movement June 17 Member Banks, Exc. Res. .June 17 
Automobiles, Pass. Car Reg. | Gotton Spinning Activity. June 25 | Metal Prices July 6 
in U.S. May 20! Debits of Individual Accts.June 10 | Monetary Gold Stock June 17 
Automobiles, Pass. Car Reg. | Demand Deposits, Turnover | Pneumatic Casings July 1 
in 1007. ane ere Feb 25 | OF xs June 17 | Portiana Cement July 1 
Automobiles, Pass. Car e,, | Postal Savings June 17 
by Districts... y 27 | Electrical Goods Orders. -May ” Price Level, General.... July 6 
Automobiles, Product’n waa | Factory Emp. by Geneme. .July 1) Prices Received and Paid 
Registration of June 25} sectese L — Payrolls. ‘July 1| by Farmers ; June 17 
actory Emp. an ayrolls | 
Bankers’ Acceptances and by Groups. July 1 | naaeene Eeraings and eae 17 
Com’! Paper Outstanding. June 17| Failures, Commercial. .June 10 loadings. Gross. June 17 
Brokers’ Loans...... June 10, Foreign Exchange Rates..June 3) paijiroa Equip. Orders July 1 
Brokers’ Loans Ratios June 10! Foreign Trade, Merchan- Recent Economic Changes. July 23 
Building Permits June 17 dise, aa and Silver.... Pind a9 Retail Food Prices cness 
i | Gasoline Consumption.....June ubber, Crude , June 17 
ap eto meee Come oe June 19 | Gold Reserves of Central | Sensitive Commodity Prices, 
Coke Production. May 27 Banks and Governments: June 17 Monthly Index of Jun> 3 
Constr. Contracts, Monthly.June 17 | Idle Cars. . 5 June 17 | Silk Movement. July 6 
Constr. Contracts, Physical Income, Cash Farm July 1| Steel Castings, Com’l. June 10 
Volume of..,.... June 3} Income, Cash Farm, by Re- Wholesale Commod. Prices, 
Constr. Costs, Monthly July 1 serve Districts. May 13 | Index of U. S. B. L. S. june <n 
Constr. Costs, Quarterly Apr. 29 | Income, Non-Farm June 25 | Wooi Consumption 


, July 6 
Wool Machinery Activity July 6 








7 
THE ANNALIST INDEX OF BUSINESS 











ACTIVITY 
— 1938—— —~1937- 
June. “May. Apr. Mar. “Feb. “Jan. ‘June. May. 
Freight car loadings... 70.6 69.3 74.2 74.9 79.5 104.5 104.4 
Miscellaneous 65.8 65.0 64.9 716 71.8 75.5 101.1 102.1 
Other , 80.3 77.8 79.2 79.3 81.0 87.5 111.4 109.1 
Electric power production 91.1 90.6 92.0 94.3 94.3 106.4 106.8 
Manufacturing : *59.4 59.2 64.2 63.3 62.5 114.3 117.4 
Steel ingot production 36.8 37.9 41.3 409 41.2 42.3 99.8 113.8 
aig iron production. 37.5 409 474 83.0 524 57.0 110.1 117.2 
extiles .. ee 81.1 74.7 86.4 83.0 77.2 133.6 125.7 
Cotton consumption 86.8 79.3 96.8 92.7 89.2 148.3 135.3 
Wool consumption 78.7 58.8 6.0 63.3 34.2 106.2 120.6 
Silk consumption 71.3 64.0 69.4 64.2 617 K8 79.8 77.2 
Rayou consumption 72.8 +665 768.0 72.7 65.8 50.8 126.5 121.6 
Boot a..d shoe production 109.0 4108.7 116.9 109.7 107.8 i30.5 130.4 
Automobile production 46.9 4612 50.1 59.7 58.0 125.6 125.6 
Lumber production 615 59.6 576 628 HS 53.5 96.3 92.1 
Cement production . 58.7 565 54.0 514 55.9 60.2 67.9 
Mining Reo’ 64.9 72.0 73.8 77.7 81.5 93.2 94.6 
Zinc production 57.4 64.6 66.2 73.2 77.9 85.6 96.0 99.6 
Lead 65.5 83.7 75.1 77.4 73.2 87.6 84.7 
Combined index *73.8 74.1 774 734 79.5 107.8 109.0 
& 
UNITED STATES FOREIGN TRADE BY + ae IPAL REGIONS (5) 
(Thousands of dollars 
E — Incl. Re-exports to -—General Imports From—~ 
Apr., May, May. Apr. May, 
ess 1938." 1937. 1938. ihe. 1937. 
Europe 105,725 101,934 40,682 41,014 72,225 
North North America Sp 'z14 46,591 51,995 20,968 20,240 888 
South North America 19,999 21,909 27.178 19,305 5,941 29,273 
South America ,039 28,396 26,445 19,626 20,407 36,768 
Asia 40,420 52,745 60,020 41,610 48,861 2,602 
Oceania 6,632 7,078 8,882 258 1,076 7,751 
Africa 7,456 9,928 13,468 4,811 5,689 9, 
Total 257,177 274,482 289,922 148, 260 159,907 284,735 
9 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 
a Domestic Exports —Imports for Consumption, 
ay, Apr., May, May, Apr., May, 
1938. 1938. 1937. 1938. - 1938. 1937. 
Crude materials. 34,770 43,805 51,978 40,248 43.905 91,427 
Crude foodstuffs 34,140 25,562 3,583 19, 21,059 37,196 
Manufactured foodstuffs 14,029 12,995 12,757 26,177 28,436 47,109 
Semi-manufactures . 42,64 46,284 71,772 27,846 564 55,874 
Finished manufactures. .128,028 142,171 144,992 33,418 33,637 46,513 
Total ; 253,615 271,499 285,081 253,615 155,501 278,118 
10 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P.C. of Cracked —_—_—————_8tocks——_—_______ 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated.Production. Petroleum line Fuel Oil. 
Apr. 9 3,110 76.5 745 308,762 92,279 125,190 
Apr. 16.. . 3,150 77.5 720 307,980 92,001 125, 
ce EE Pa 3,150 77.6 715 308,810 91.479 127.148 
Serre 79.3 745 308,046 91,339 128,270 
ay 7 : , 3,080 75.9 715 306,804 89,464 129,848 
) eer 78.3 725 305,254 88,647 130, 
May 21 3,2 79.7 735 +302,597 87,992 132,113 
May 28 ‘ ; 3,150 77.8 750 7300,986 87,964 134,315 
. June 4. 3,105 76.6 725 *298,803 87,767 134,632 
June ll... ; , 3,155 77.7 730 4297,1 86,149 136,097 
June 18. : x 75.4 740 1a. 231 A,476 137,007 
June 257. c 73 3,025 73.7 71> 82,412 137,801 
July 2 3,095 75.5 735 80,634 138,903 
tEstimated from U. S. Bureau of Mines data. sFor reporting companies only. 


"Including both finished and unfinished gasoline. 

















it 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include ‘‘hot,’’ or 
iNegally produced oil) 

tBur. of -Week Ended 

Mines July 2 July 3 

Texas— Calculations 1938. 1937 
Panh'dle. 64,300 80,500 
North 73,200 72,600 
W. Cent 28,400 33,650 
West 181,750 D, 600 
E. Cent 88,300 123,750 

East 364,300 4 

S 203,850 236,450 
Coastal . 188,350 202,500 
Total 1,360,300 1,192,450 1,416,600 
Oklahoma... 518,400 376,550 619,600 
Soe <<: 172,300 == 193,000 
or 400 88,300 
Coastal La. { 260.600 | 24°99) 1 53'950 
Arkansas 51,000 51,100 300 
Eastern . 149,700 145,400 123,550 
Michigan 56,400 53,450 43,100 
Wyoming. 55,500 61,100 48,900 
Montana .._ 13,500 13,650 17,200 
| Colorado . 5,200 3,750 4,300 
New Mex.. 112,900 91,200 114,600 
California... 642,300 663,100 655,100 


Tot. U. S.3,398,100 3,058,550 3,525,650 
tEffective July 





12 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 


at Orders 
Produc- Ship- End of End of 
1937. tion ments. Month. Month. 
Apr. 52,009 56,229 3,963 81,448 
ay 55,012 55,201 13,774 67,143 
June 50,526 50,21 14,081 ,209 
_July 49,181 49,701 13,561 82,596 
“Aug. .. 48,309 50,64 1,227 106,187 
Sept. ,027 47,737 13,517 92,319 
Oct. 52,645 40,345 81 75,086 
Nov. .. 49,393 57 . 61,161 
Dec. .. 51,474 28,675 65,333 8,339 
1938. 
Jan.... 48,687 24,931 88,532 45,400 
Feb.. 41,146 1,540 108,138 38,891 
Mar.. 43,399 33,528 118,009 29,023 
Apr. .. 38,035 20,806 135,238 ,069 
ay... 37,510 24,628 148,120 23,444 
June. 30,799 29,248 149,671 41,785 





13 
HOUSEHOLD ELECTRIC 
REFRIGERATOR SALES (7) 
(Number of units) 


1938. 1937. 1936. 

Jan 04,984 171, 119,764 
Feb. 145,094 245, 718 179,056 
March 174,332 352,582 272,139 
April 212,884 335,214 304,089 

ay. 179, — 333,061 ,140 
June 267,770 237,371 
July 192,906 098 
Aug. 120:543 106,975 
Sept 82,688 ,050 
Oct. 67,857 44,380 
Nov. 89,739 78,265 
Dec. 109,542 208 

Total . 2,369,025 2,079,535 














14 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 


$% Ca- 

No. of pac- 

Weeks {Weekly ity 
{Pro- in yo 

1937 duction. Month. duction. ated. 
June ... 4,184, 4.29 975,460 74.48 
July 4,556, 4.42 1,030,838 78.48 
Aug. ... 4,877,826 4.43 1,101,089 83.83 
Sept. 4,289,507 4.28 1,002,221 76.30 
Oct. 3,392,924 4.43 765,897 58.31 
Nov. 2,154,365 4.29 302,183 38.23 
Dec. ... 1,473,021 4.42 333,263 25.37 

1938. 

Jan. ... 1,732,764 4.43 391,143 29.15 
Feb. 1,703,726 4.00 425,932 31.74 
Mar. 2,012,406 4.43 454,268 33.85 
Apr. 1,925,166 4.29 448,757 33.44 
ay 1,806,805 4.43 407,857 30.39 
June 1,638,277 4.29 381,883 28.46 
> tProducing 98.29% of open-hearth and 
100% of bessemer ingot production. {Cal- 
culated. §As of Dec. 31, 1936, annual and 


weekly capacities were 68,290,862 and 
1,309,760 gross tons of ingots, and 69,964,- 
356 and 1,341,856 tons as of Dec. 31, 1937. 

Note—Figures for 1937 adjusted; for 
1938, revised 





is 
SHIPMENTS OF FINISHED 
STEEL PRODUCTS 
United States Steel Corporation 









































(Tons) 
1938. 1 1936. 
Jan. 518,322 1,149,918 721,414 
Feb. 474,723 1,133, 6,315 
Mar. 572,199 1,414,399 783,552 
Spe. .... $01,972 1,343,644 979,907 
ay .. 465,081 1,304,039 984,007 
June . 478,057 1,268,550 886,065 
pe 1,186,752 950,851 
yp eee - 1,107,858 923,703 
Sept. .... --+-- 1,047,962 961,803 
Oct. aside 792,310 1,007,417 
pT rs 587,241 882,643 
. eee 489,070 1,067,365 
Yearly adjustments: 
—77,113 —40,859 
Total... 12,748,354 10,784,273 
i6 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 
Dail Index of Adjusted 
Average Seasonal! juc- 
Production. Variation. tion. 
1937. (a) (b) (a/b) 
March ...111,596 106.1 105,180 
April ....113,055 108.3 104,391 
ay .....114,104 108.2 105, 
June . . 103,584 104.5 99,123 
July 112,866 98.6 114,468 
Aug. 116,317 97.4 119,421 
Sept. 113,67! 93.2 121,973 
Oct. ..... 93,312 95.0 222 
Nov. .... 66,890 95.6 69,970 
Dec. 47,705 93.8 *50,858 
1938. 
Jan. .. 46,100 89.9 51,279 
Feb. 46,367 98.3 47,169 
March 854 104.1 45,009 
April 45,871 107.5 42,671 
ay D485 110.1 36,771 
June 35,400 104.8 33,779 
i7 
PIG TRON (8) 
—Active Blast— 
Furnaces.§ 
Production (Tons), Capacity 
Daily per Day 
1937. Total. Average. No. (Tons) 
June ...3,107,506 103, 170 103,960 
July ....3,498,858 2 181 105,975 
Aug. ...3,605,818 116,317 192 115,445 
Sept. ..3,410,371 113, 191 115,420 
Oct. ....2,892,629 93,311 181 110,260 
Nov. . ..2,006,724 891 151 83,850 
c. ...1,490,324 48,075 113 58,965 
1938. 
Jan. ...1,429, 46,100 95 44,470 
Feb. - 1,298,268 367 91 46,035 
Mar. .. .1,452,487 854 91 47,045 
ape -1,376,141 45,871 90 46,480 
ay .1,255,024 40,485 79 42,310 
June 1,062,021 35,400 72 37,225 
July P 70 34,385 
First of month 
18 
DOMESTIC SALES OF 
AUTOMOBILES 
(General Motors Corp.) 
-To Consumers—, —-To Dealers—, 
1938. 1937. 1938. 1937. 
Jan.. 63,069 92,998 56,938 70,901 
Feb 62,831 51,600 63,771 49,674 
Mar.. 100,022 196,095 76,142 216,606 
Apr.. 103,534 146 78,525 199,532 
May.. 92,593 178,521 71,676 180,085 
June. 76,071 153, 72,596 162,390 
July... . 163,81 187,869 
Aug. 1 157,000 
Aug. 1 157,000 
sent. 88, 58,181 
+ 107,216 136,370 
Nov.. 117,387 153,184 
Dec. 89,682 - 108,232 
Total 1,594,215 ...... 1,680,024 





19 
WHOLESALE SALES OF 
AUTOMOBILES 





United States and Canada, plus 
overseas shipments) 

19; 1 1935. 
Jan. .. 94, 03,668 572 98,268 
Feb. .. 94,449 74,567 144,874 121,146 
Mar. ..109,555 260,969 196,721 168,302 
Apr. ..109,659 238,377 ,467 184,059 
ay ..104,115 216,654 222,603 134,597 
June 01,908 203,139 217,931 181,188 
? 681 204,693 167,790 
010 121,943 124,680 
317 19,288 39,152 
939 90,764 127,054 
136 191,720 182,754 
444 239,114 185,698 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
-———Freight——, Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 








Effective weights. 18 7 25 20 10 10 10 100 
usted weights. .19 08 10 49 .03 -06 05 1.06 
113.1 113.2 105.3 136.3 97.0 138.0 107.8 
119.4 113.2 107.0 135.1 97.0 138.0 109.7 
78.9 33.3 89.4 33.0 60.1 92.1 75.0 
77.4 33.9 90.8 41.2 62.1 90.1 76.5 
77.4 35.9 90.7 43.1 65.4 92.1 76.8 
77.5 39.9 91.2 43.1 65.2 94.6 77.4 
78.6 40.6 90.0 45.4 54.9 86.7 76.2 

; 37.8 34.3 ; 

2! 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 

——_—_——-——-As Estimated by — 

-——Dow-Jones.-— Week Amer. Am 

Week U. 8. Begin- Iron& Week N. ¥ Iron Met 


Ended: Steel. Indep. Total ning: Stl.Inst. Ended: Steel. Times As of: Age. Mkt 


1937. 
uly 12.81 76 78 July 5. 67.3 July 10. 74 64 July 6. 70 67 
uly 19.81 8 83 July 12. 82.7 July 17. 82 82 July 13. 83 83 
1938. 


June 4. 25% 25 May 31. 25 30 
June 11. 254% 25 June 7. 25 25 


1 

2 

J 
? June 25. 27 28 June 21. 28 28 
4 

3 








July 4. 22 24 June 27 July. 2. 28 28 June 28. 29 28 
. . ii July 4. July 9.24 25 July 5. 23 22 
July 18. .. ; July 11 July 16 July 12. 32 32 
22 | 2 
FREIGHT CAR LOADINGS (19) | ELECTRIC POWER 
a 2. June25, July3, PRODUCTION (7) 
1938. 1938. 37. 


(Includes only power generated by 


19: 
Grain aa: B pr et 41,996 51,415 the electric light and power in- 


Livestoc 10,584 11,413 dustry proper and imports. Does 
ae e 86,855 117,708 not include power ‘pene erated 
spoke a: pie aa eT by traction companies) 

Orest prod.. <(, ‘ oor (Thousands of kilowatt hours) 
= ae By 623 771 816 


22, 78,8 

Mdse., 1. 146,931 145,461 169,362 | Week 
Misc. peat. 231,264 220,539 321,666 | Ended: 1938. 1937 1936. 

een June 4. .1,878,851 2,131,092 1, 
Total .......588,864 558,937 802,346 June 11..1,991,787 2,214,166 1,989,798 
June 18. .1,991,115 2,213,783 2,005,243 
23 June 25. .2,019,036 2,238,332 2,029,639 
ESTIMATED AUTOMOBILE ! July 2 2014, 702 2,238,268 1,956,230 

PRODUCTION (10) | 











Week ee 
Ended : 1938. et. 1936. | . ELECTRIC POWER PRODUC- 
y 21... . : : | 
May 28... 45.120 131.42 "346 | — 
June 4.... 26,980 104136 101,896 | (Thousands of kilowatt-hours) 
June 11.... 40,175 118,798 100,415 | By Water By 
une 18.... 41,790 111,620 100,733 | _ 1937 ower. Fuels. Tota 
une 25.... 40,918 121,032 99,695 | May ....4,352,013 5,623,711 9,975, 14 
July 2.... 40,945 122,890 100,697 | j93¢ 
July 9.... 25,375 100,031 97,933 | Jan. ....3,526,588 6,106,033 9,632,611 
| Feb. .....3,530,126 5,179,257 8,709,383 
24 - | Mart. _3'934'234 Si5g3310 9/467 744 
ENGINEERING CONTRACT | Apr.+ ....4.016,127 4,907,208 8,923,335 
AWARDS (14) | May .....3,831,534 5,256,610 9,088,144 


(Total per week, 1,000s of dollars) . 
-As Reported in Engi- — B sare 31 a ’ 
neering News-Record of : THE ANNALIST WEEKLY IN- 





Jul 1, June30, Julys, DEX OF SENSITIVE COM- 
1938. 1937. MODITY PRICES 
Federal ....... 38 675 10,061 2,847 (1913—100) 
State 2 ae munic.31,547 47,526 43,781 Sensi- 
0 Sg eee amas tive 
Public ..... ...,.70,222 57,587 46,628 Steel Price 
Private ......... 8,100 10,033 20,370 | 1937. Scrap. Zinc. Aver. Index 
| Tyly 13.....162.7 181.4 147.0 116.7 
Total ..... ... -78,322 67,620 66,998 | ~ 4938 
June, May, June, June 7..... 956 765 860 771 
1938. 1938. 1937. | June 14..... 95.9 765 86.2 76.8 
Federa 4,308 2,361 5,093 | June 21..... 98.9 76.7 87.8 78.4 
State a Sal munic.30,474 29,342 26.987 | June 28.....106.5 85.7 96.1 486.1 
———- —_——— ———— | July 5....1110.7 90.4 1100.6 °90.1 
Public ..........34,782 31,702 32,080 July 12.....116.5 89.3 102.9 *91.8 
Private ..... ... 9,832 14,249 36,520 ; 





32 
DEPARTMENT STORE RETAIL 
PRIC ES 


25 
, : IC- (Jan. 1, 1931—100; as publisned by 
AVERAGE DAILY CONSTRUC Fairchild Publications) 


Total ..........44,613 45,952 68,600 





TION CONTRACTS AWARDED (3) First of Month 
(37 States East of the Rocky Wo- 
Mountains) Men’s men’s In- 
(Thousands of Dollars) tCom- Piece Ap- Ap- fants’Home 
Public 1937. posite.Goods.parel. parel. Wear. Furn. 
Resi- Work and All No. July 96.0 89.2 90.4 94.1 96.0 96.8 
1937. dential. Utility. Other. Tot. Days 1938. 
June. 3,576 3,802 4,842 12,221 26 Mar. 91.2 86.1 90.7 92.2 97.1 94.6 
106 an, 83 St Be Bs gt Be 
g 3 ay. .2 85. ; & 7 5 
Feb. sie 3 Hest ot : 4 June 89.5 84.9 89.6 89.9 97.0 27 
2,941 





4 
ett 3.253 8,404 27 | July. 89.2 84.9 89.4 89.3 96.9 91 
r. 2,868 2'577 3,094 8,539 26 tIncludes also furniture, floor coverings, 
Apr: $326 4,488 3,111 11,326 25 | musical instruments, luggage, electric 
5 a 3,087 3. 2.983 9,139 19 household appliances and china. 








26 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 
(1923-25—100) 
Phila- Min- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal- Fran-Tot. 
19387. ~ ton. York. phia. land. mond. lanta.cago. Louis. olis. City las. cisco.U.8. 








June .... 80 95 74 97 110 110 97 83 92 88 107 96 93 
1938. 
+... 16 91 65 82 108 108 82 85 92 79 97 92 83 
iMayt 8 76 58 73 90 103 76 76 84 78 103 88 78 
June .... 75 88 60 75 99 102 78 74 91 79 105 89 81 
27 
FABRICATED STEEL PLATE BOOKINGS (5) 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella- 
1937. Total. Tanks. Equipment. Holders, Furnaces neous. 
ME een sc.e.s.+-.- 28,013 7.271 2.526 380 2,370 16,366 
1938. 
March ...:.. 38,052 14,635 2,060 97 1,212 20,048 
| aa soe. 21,958 4,797 2,785 1,185 1,348 11,843 
May > kes .. 25,141 11,425 3,063 164 569 9,920 








28 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
BY FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 


Cleve- Chi- New Phila- Rich- {Total 

1937. land. o-. Atlanta. York. delphia. mond. y 
Se - 48.79 18. 6.42 8.94 .99 5.39 99.12 
March ....... ..21.10 7.96 4.87 3.21 2.15 3.32 45.01 
See 19.88 8.00 4.77 3.06 2.40 2.52 42.67 
SS .16.22 7.32 3.43 3.17 2.08 2.79 36.77 
ReewMMe ..-...-....-- .15.84 5.56 2.93 2.84 1.75 1.89 33.78 








June 18. 25% 26 June 14. 26 26 | 
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DEPARTMENT STO 


RE SALES 


AND STOCKS (4) 
(1923-25=100) 
Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1937. Sales. Stocks. 


June .. 90 73 
July 65 69 
Aug. .. 72 74 
Sept. ..100 80 
Oc .103 85 
Nov. ..101 86 
Dec. ..156 68 
1938. 
Jan.... 70 63 
Feb.... 70 67 
Mar 77 71 
Apr 86 71 
ay +80 71 
June 78 


, Sales Stocks 


93 75 
94 74 
92 78 
94 77 
93 7 
91 76 
89 72 
90 71 
88 70 
86 70 
83 69 
78 69 
81 d 





34 
ECONOMIC CHANGES IN THE 
UNITED STATES 
(This table may be used to bring 
82-year chart up-to-date) 


Wholesale 

Commodity 
Prices. 
(1910- Coml. 


Square 
Roots of 
Industrial 


Bus. 1914— Pap.Bnd. Stk. Prices. 
1937. Actvy.100.)Rtes.Ylds. High. Low. 











Total supply 
all oils. . 107,008 
Demand: 
Dom.—total 90,180 
Exports: 
Crude pet 7,798 
Ref. products. 10,681 


June ...107.8 127 1.00 3.60 15.03 14.32 | 
July 198.9 128 1.00 3.58 15.33 14.59 
Aug -111.2 128 1.00 3.59 15.46 14. = 
Sept 106.5 128 1.00 3.64 14.83 13.1 
Oct. . 98.4 125 1.00 3.67 13.67 11. 3 
Nov . 87.8 122 1.00 3.74 12.77 11.45 
Dec. 81.3 119 1.00 3.71 12.45 11.58 
1938 
| Jan. .... 79.5 118 1.00 3.75 12.63 11.64 
| Feb. . 78.4 117 1.00 3.79 12.44 11.53 
| Mar 77.4 116 .91 3.93 12.37 10.42 
Apr 74.1 115 .91 4.15 11.87 10.65 
May +73.8 114 .91 4.11 11.79 10.84 
June 114 .91 4.31 12.65 10.95~ 
35 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United 
States ogee 
May, Apr., 
oepmy : 19 iss’ 192 
prod’n: 
Crude pet.... 98,674 102,702 os 911 
Nat. gasoline. 4, ttf 171 3,988 
Benzolt 128 
Total prod.. .102,987 107,001 115,148 
Imports: 
Crude pet..... 2,081 1,827 2,638 
Ref. products. 1,940 2,361 2,436 
Total imp. _ 4,021 4,188 5,074 


111,189 120,222 





89,318 95,535 | 





Total exp 18,479 


Total dem.. .108,659 
tFrom coal division. 





7,553 6,796 
10,427 9,404 
17,980 16,200 





107,298 111,735 





36 
FAILURES (11) 


July7, 
1938. 
eng .. 30 
Wholesale ........ 16 
Retail i < ae 
Construction . 7 
Com’! service 9 
Total U. S......187 
Geographical 
Divisions. 
New England..... 16 


Middle Atlantic... 66 
E. North Cent.... 28 
W. North Cent. 
South Atlantic 21 
E. South Cent. 
W. South Cent 11 


Mountain - 
Pacific ; 26 
Teal U.S. 4.060 


June30,Julys, 
1938. 1 


937. 

46 26 
21 16 
154 59 
15 4 
6 3 
242 108 
24 6 
81 33 
50 22 
12 6 
14 13 
14 4 
5 7 

5 3 
37 14 
242 108 





37 
STEEL SCRAP PR 


ICES (23) 


(Per ton, at Eptebere®) 





1938 
Heavy art 
aver. of da 
quotations ¥513. 25 


Ended——— 


Suly9, Suly?, Julyi0, 
1937. 


1938. 


$12.75 $18.78 





38 
SUMMARY OF NEW CAPITAL 


ISSUES (2 


) 


(Thousands of dollars) 
$State 
Total Farm. and Mu- 
1937. Corporate. Loan. nicipal. Total 
June.. 198,954 13,550 132,841 345,345 


1938. 


Jan... 45,533 5,600 41,255 92,387 
802 


Feb... 


39,870 82,072 


Mar. 23,995 8,700 93,564 126,260 
Apr... 12,313 140,000 45,135 197,448 
May. 35,935 33,150 87,556 156,640 


June.. 13,550 129,955 


2,886 345,345 


§Excluding funds obtained by States and 


municipalities from any 


agency of the 


Federal Government., These figures ex- 


clude refunding issues. 





39 
MEMBER BANK 


CREDIT 


(Adjusted for seasonal variation) 


(Millions of dollars) 
All Other Loans on Invest- 


1937. Loans. Securities. ments. 
April ...« 6145 3,345 12,817 

ay ..... 6,266 3,394 12,501 
June a uaees 6,407 3,369 12) 459 

1938. 
January ... 6,396 2,740 12,235 
February ooee ne 2,653 12,365 
March icses ee 2,633 12,188 
(eae 6,210 2,479 12,155 
May .& 2,469 12,132 
June 5,994 2,525 12,142 


*Subject ‘to ‘revision. 


+Revised. 











40 
CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 


CONSTRUCTION 
(Millions of dollars) ° 
Resi- Fac- Com- Public Public Educa- All 
1937 Totai dentiai tories. mercial. Works. Utilities. tional Other 
May $243.7 83.9 18.5 25.7 756.1 19.8 22.2 27.0 
1938. 
Jan. -- 1923.2 36.2 6.6 15.4 750.1 48.5 19.0 16. 
Feb. .. 118.9 40.0 4.9 13.0 25.3 5.1 15.4 15.1 
Mar. . . 226.9 79.4 15.7 20.2 49.0 10.7 21.0 - 31.0 
e- int 222.0 74.6 11.5 18.9 57.6 9.4 16.9 33.1 
ay 283.2 83.2 8.6 19.2 78.5 43.7 11.8 38.2 








41 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 


DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 

Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 

1937. ‘ 

Apr. ..... 662 1,988 498 870 947 790 1,646 564 279 490 425 

| re 695 2,219 538 $54 1,052 828 1, 806 526 322 595 464 

June ..... 656 2,577 1,270 982 958 1,864 512 336 452 423 

uly . 596 2, 540 1,363 984 1,064 1,915 532 337 433 539 

Aue. ...... TH Bea 485 1,386 1,021 976 1,622 500 270 «69315 ~=—s 5512 

ee 483 1,852 541 1,040 959 768 1,423 502 270 «63020 = 557 

OS. i... Qe Bae 1,022 954 1,248 534 340 = 524 
1938. 

Jan. .... 589 2,056 541 997 852 638 1,036 640 406 322 577 


Feb. ...... 511 2,246 504 858 882 509 1,109 577 377 336 480 
Mar. . 486 1,559 573 822 612 1,233 483 341 395 522 
Apr 666 2,157 523 706 798 742 1,502 543 256 466 597 


«J 
& 





42 
TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 








Gen. and spec. acts. Receipts: June 30, June 30, —-Fiscal Year—— 
—— revenue: ’ 1938. 1937. 1938. 
ncome tax. .. 49,711 547,115 2,634,61 : 
Miscellaneous internal revenue. 184,753 209,761 2 279.458 erie 
Social] security taxes..... a 4/897 52,682 604.449 '252'161 
Taxes on carriers and employes. 7 21 150,132 
Customs . 21,950 41,716 359,187 486,357 
Miscellaneous receipts.. ‘ es ; 12;630 16,408 213,822 216,230 
Total receipts..... ; as -"F7B, 948 867,700 6,241,661 5,293,840 
Expenditures: 
eerie 
RINE, 5. cca cus cocoa 46,758 41,893 570,226 76 
Public buildings acd Manel tire 4,107 3,800 60,818 0 990 
Public highways............. ; 11,902 3,800 152,037 89,703 
River and harbor work........ 13,000 14, — 164,995 140, 479 
Reclamation ~~ mawokes 3,152 39,908 
| Lae és 977 049 11,36! 11,917 
Postal deficiency (current) ee 9,000 15) 761 43,407 48,322 
Postal deficiencies (prior years) 226 943 §1,372 5,479 
Railroad Retirement Act. 23,890 25,349 291453. «-182,759 
Social Security Act. bates 851 6,425 851 6,425 
U. S. Housing Authority. : 33 165 aS. 
District of Columbia{....... Pre 5,000 5,000 
National defense. Saiee teibe ss ; 84,468 78,889 974,157 856,112 
Veterans’ Administration. need 47,773 48,969 581,765 580,235 
Agricul. Adjustment program.. 48,302 35,820 361,659 527,061 
Farm Tenant Act....... 1,736 3,052 2 
Civilian Conservation Corps F 24,826 32,719 324,986 321,131 
Farm Credit Administration. 469 1,082 8,15 27,272 
Tennessee Valley Authority. ; 3,421 3,012 42,002 41,995 
Interest . : : 232,982 a 578 926,281 866,384 
Refunds ... eee 5 44,887 5,665 99,743 55,914 
Total, general : ; 602,762 ~ 500,393 4,660,648 4,297,089 


Recovery and relief: 
Agricultural aid: 
‘ederal Farm eeenge mera tt 2,129 ‘ 5,727 


prederal Land Banks 5,745 3,234 69,828 64,181 
elief .. 361 1,773 5,990 ‘ 
Public works (incl. work relief) : bac 
eclamation projects 2,072 §75 25,498 9,7. 
Public highways..... ee 3,030 18,922 84'576 260,08 
River and harbor work. , 4,630 4,574 33,639 
Rural Electrification Adminis. . 1,883 2,029 38,496 to, b= 
Works Progress Adminis... es 165,726 144,171 1,472,499 1,896,447 
Other public works es : 19,028 29,167 194,173 367,541 
Aid to home owners: 
Home-loan system.... re $§ 2 5 20,686 
Emergency a 8$ 5,912 22,458 50,734 
U. S. Housing Aut ority. ‘ 1,441 vee 20,488 ree 
Federal Housing Administration 766 8935 11,725 16,740 
Farm Security Administration. . 14,716 21,201 180,149 209,696 
Miscellaneous : 
Adminis. for Industrial Recovery §§ 87 §5 5 
Total recovery and relieft 315,814 231,798 2,264,273 3,079,267 


Revolving Funds (net): 
Agricultural aid: 


ommodity Credit Corporation $95,921 $2,277 $1,208 §111,788 
Farm Credit Administration. $190 $606 $12,646 $17,826 
Public works: a ea 
Loans and grants to States, mu- 
nicipalities, etc........ ? 12,674 22,588 136,875 224,480 
Loans to railroads......... cae §11 $3,277 §3,119 
Miscellaneous: 
Export-Import Bank of Wash.. $1,117 $401 $1,204 $1,453 
Reconstruction Finance Corpora- 
tion—direct loans and expedit’res $13,648 7,763 48,373 {333,864 
Total (revolving funds).... . $98, 202 27,056 169,330 §243,569 
Transfer to trust accounts, etc.: 
Old-age reserve account...... ‘ 39,900 387,000 265,000 
Railroad retirement account. 800 ee 146,403 
Adjusted service certificate fund 500,380 556,665 
Govt. employes’ retirement funds { ae oe 73, 255 46,735 
Total transfers (euch . 800 540,280 "606,658 868,401 401 
Debt retirements ee : 6,914 2,226 65,465 103,971 
Total expenditures. . ee 828,088 1,301,754 7,766,374 8,105,159 
Excess of receipts. . Mari cccnta'n ters ee Led a 4 i>: 
Excess of expenditures......... . 54,140 434,054 1,524,713 2,811,318 
Summary : 
Excess “96 as (+) or re- 
EE errr eee , +54,140 + 054 +1,524,713 +2,811,3 f 
Less pane debt retirements... 6,914 2,226 65.465 103, 


Excess of expenditures (+) or re- 

ceipts (—) (excluding public debt 

SINUS 565s nab s.oea os +47,226 +431,828 +1,459,248 +2,707,347 
Trust accounts, increment on gold, 

etc., excess of expenditures (+) 


or receipts SE re +48,744 —14,028 —330,087 1 s 
Less national banknote retirements 2,555 5,920 51 "479 7 goat 
Total excess of Seperate (+) eles, iene We os 
or receipts (—)........... +93,415 +411,879 +1,077,683 +2.774,107 
Increase (+) or decrease (—) in | gen- 
eral fund balance. —351,002 = 927 —337,556 —128,036 
meee ( Rag decrease (—) in the Am ph a 
Re ane —257,587 +1,211,806 +740,127 +2,646, 
Public — at beginning of month arr 
or year. evn wa wane Shae Sale . . 87,422,327 35,212,808 36,424,614 33,778,543 


Public debt at end of month or year 37,164 164, 740 36,42 424, 614 37,1 164, 740 36,424,614 
Trust accts., increments on — etc. 
Total receipts. Meo Sreatek 161,212 139,105 1,727,032 904 
Total expenditures............. 209,956 125,077 1.396.945 1,070°354 
§Excess of credits (deduct). {Excluding revolving funds. U. S. share. $$Less 
than $1,000. ttReduction in interest rate on mortgages. {Counter entry (deduct). 
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BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY | ee ee — DAILY 
ON PARIS (All quotations cable rates unless otherwise noted) pe Tate # wh Suly 9 
= a . ee GO a at England: High $4 ban $4.93% at +. oe 
y M A Mar. | July 9, 1938. July 2, 1938. « July 10,1937, | Low 2.20... cece sec ceeeeeeeees % 934% 4.93% “ 9 4.93 
ave June 178 86 f 38 15393 | Par. Country and Unit. High. Low. High. Low. High. eee - vd “Higgs * tore 4.93 4.94; 
177. .... 178.37 161.14 ... | 8.2397 England (soverei . $4.955% $4.93, $4. 4.9513 o ri * | France: Hig 02781 oot i ating 
mee 178.83 177.79 161.11 154.56 8.2397 Australia (sovere ee. 3.95% 3.95 3. eo —- cewesaeens po ene aa 03 
..178.24 178.30 .... 161.95 155.84 | 8.2397 So. Africa (sovereign). 4. 94,8 4.93% ri 95 vs ri id 4.96 4 Italy: itis Raat wae waeeabs — a ; 
178.45 178.29 177.79 161.18 157.20 | 06634 France (franc)........ O218% 0216 018% 0278 0387 038535 | : High......0... $533} 33 052 : 
Week —-1938-—-—. —-—1937—— .0526 Ita (lira) ‘ 4 : . : ae) tae 05264 : ; f 
Ended : High. Low. High. Low. -40332 Germany (reichsmark) 4030 «=©.4019 §=6©.4031 Ss‘ «4028 —S(«40018 ia uaa. ; “4022K ‘4021-14022 5 
June 4...178.30 178.17 110.70 oy | .68057 Holland (florin). .5532 .5507% =~.5538 5532 ry poe Low atten Roe 4020 4019 “4020 “4022 
June 11...178.37 178.29 110.91 110.71 | 1 Canada (dollar)t.... 9934  .9923 9909 .9896 ‘ eee : j 4022 “4023 
June 18...178.38 178.34 110.90 110.89 | 605 Belgium (belga)--.... 1696 1691 1697 1695 _1684% 1683 Hiclland: High 5516 “5512% “S518 “SIT 
Pune 25... 177-93 177-88 110.89 110.86 | °32669 Switzerland (franc)... .2292% 2283 2295 :2291% .2200° :2287. iglitnien seppeemeee "55121550 ‘5512 
July 2. ..177-90 177.89 110.89 110.86 | 9999 Greece (drachma)..... 0091 0090% .0091 0081 .0091 009% | fay ‘5513s '5517% 5B 
pie te ee 252% Belgium’ High 68x, 1695 Iga” 168% 
; k (krone)..... .2213. Bt, "2214 12211% 2a 3 kay > ~~ cere papa : j ; 
44 | “$834 | omenen (krone)... 12490% (24794 (2492 24897 ‘2493 Saar aiden: copatppeshppepbess 1694" 16041693" 1691%4 
GOLD AND SILVER PRICES | (1899 Poland (zloty). ..... .1887° .1887  .1887 .1887 .1900 .1900 eens: High —* 2286 :2287 4 
1938. —— ro .0315 Czechoslovakia(crown) .0347% .0346% .0347% .0347% .0349  .0348% Seana hc ote ee 2286 = = 283% 
Week. Dover ‘0298 Yugoslavia (dinar).... .0234% 023412 tose 5023416 10233 0233 SCanada: High SS lc. = 
Ended Roars. wx. | .0748 Portugal (escudo)..... 10452 0451 10452 10452” 0454 0452 Peeens ME Scarnesonnews~ = = waa = 
Witch ..14ie id ‘9483 19nd asc | 0101 Rumania (leu)........ 0075 0075 «0075-0075 .0075 00 BEE Ses -402 sense ecevereeaness woos gous fag) aaat 
; , y . mgo)...... .1985 .1985 .1985 .1985 .1975 .1975 | tJapan’.|...' {11 °:! : : “2880 
Low. 10s sid 34:85 18ifd date | ‘bes intend (mark a)... 219% 028% 0219% 0219% 0219% .0219% | Argentina (iree iniand) 2610 2600 2610 «2615 
{ .61 India (rupee)........ .3692 .3687 - d P } Pm 
——e Pa | -6180 Prong Kone (ailv. dol.) 3097 3090 “3006 “3004 “3037 3028 «| ~—=«t Closing rate 
meee yr | 1!) gihaehad (atlv. dol.)... 1855 1835-1855 «1840 2080-2980 SOURCES-OF DATA 
(N ber of shares end of month) rats Btraite et 7 8) ; 7 } : ; j (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
= 19: ; (dollar) Singapore.. .5787 5775 .5770 .5765 .5830 .5825 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
ay ied ¥ 54206 Japan (yen)........... .2890 .2879 .2892 .2891 .2877 2875 (6) United States Department of Labor. (7) Edison Electric Institute. (8) ‘Phe Iron 
a ee ieee 1 1.6479 Colombia (gold peso).. .5600 .5600 5600 .5600 5400 5400 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
me Ie ise ae | 1.6335 entina Sa: er peso) Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
yee or Ebr ce 1/132'817 ‘ ree inland .2615 .2600 -2615 .2615 -3035 = .3025 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
May “13as'sts Lode'ges t 7, 0625 Brazil (paper milreis). (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
ay --. Leen Sateer a4 , Free = : i naes ees .0590 .0590 .0590 .0590 .0675 .0665 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
| eee Be 2060 Chile (gold peso)... .. 0519 .0519 .0519 0519 .0519 .0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
aay conc, MEE ogo | (4740 Peru (sol)..........-. -2375 «= .2375 Ss «2375S 2375S 2575s .2575 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
gua Pace Sor'bes 1 aren | 1.7510 U A oy? (gold peso).. .4300 .4300 -4300 oy -5925 .5850 (25) American —~ ee a. Sa of ee oat, Cas ae 
Bene ; 066. "8440 2094 2200 f Railway Economics. ( nterstate Commerce Comm ; u . 
eee grit 1.066, 186 : Mex | , _— ; ” —_— —_ pane le poe Mera (30) Bureau of Agricultural Economics. (31) American Apprai- 
Rov. ee Toer's 4 Vises | tDemand rate. sal Company. *Subject to revision. Revised. 





Stock and Bond Market Averages and Volume of Trading. 


The Annalist Weighted Averages of Group Leaders 

















































Cal. Wks. 
——. ———-July 7——— ——-July 8 ——. ———July 9———. _ Range. ——July 
High. Le & Last. High. Ta. Last. High. Low. Last. High. Low. Last. High. w. = Law. ast 
‘ nein a ara 48. 6 48.1 49.1 47.4 47.8 47.5 46.4 47.1 47.4 46.7 47.2 48.4 46.4 47. 46 46. 
% | =e pas 6ED 1556 160.5 163.5 158.0 159.5 158.6 155.1 157.3 158.4 155.9 157.9 161.6 155.1 158.8 154.4 155.4 
4 Steels Pate Oe 32.0 31.1 32.0 32.6 31.3 31.5 31.1 30.5 30.7 31. 30.6 30.8 32.5 30.5 30.9 29.2 29.3 
4 Motors ................. 67.2 63.1 67.2 684 65.5 663 661 63.7 652 658 640 655 684 63.1 66.9 3.1 63.7 
5 Motor accessories. 35.5 33.2 35.4 36.4 34.4 34.6 34.1 33.2 33.8 34.1 33.6 33.8 36.4 oy Pe = ; os 
3 Aviations . 27.4 26.4 26.9 27.8 26.7 27.4 27.1 26.7 26.9 28.0 26.4 27.8 28.0 26. 2 4 = 
3 Building re .. 530.8 49.2 50.8 52.4 50.4 50.8 49.8 49.0 49.6 49.8 49.4) 49.6 52.4 49.0 50. 49. 3 
4 Chemicals ....... .128.6 125.6 128.0 129.2 126.5 127.4 126.8 124.9 1265 127.1 125.9 127.1 130.2 124.9 127.4 125.6 125.9 
4 Nonferrous metals. 58.8 55.9 58.6 59.9 57.2 57.9 56.6 55.3 55.9 56.4 55.7 56.1 59.9 55.3 56.1 54.1 54.4 
4 Foods . B11 32 HO 34.0 33.4 33.9 34.1 33.5 33.9 34.2 33.8 34.0 34.3 33.2 34.2 33.5 33.6 
3 Tobaccos -.. 04 69.3 70.4 71.1 70.4 70.4 69.9 69.3 69.9 69.9 69.9 69.9 71.1 69.1 70.4 69.3 69.3 
3 Sugars 24.7 24.5 24.7 24.9 24.7 24.9 25.1 24.5 24.5 24.7 24.7 24.7 25.6 24.5 24.9 ei a 
2 Electrical equipments 60.3 58.1 59.7 61.2 58.4 58.7 58.7 57.1 58.1 58.4 57.1 58.1 61.2 57.1 58.7 56.! 57. 
{bem cupene, $ BS Bs 8s SF ee ot Be es ee Bt Ss Bt oe Be Be 
4 Office equipments. . 26.9 26.5 26.7 27. 26. A ‘ 26. ; 3 fs ms ae as ss sa ue 
4 Railroad equipments. 24.0 23.0 24.0 24.9 23.9 24.4 24.0 23.1 24.0 23. 3. = 1 a ae ms om 
4 Amusement . 22.8 21.7 22.7 23.7 22.7 23.3 22.8 22.3 22.5 22.6 22.1 . 3. . : . 2 
c ee 42.4 41.2 42.4 42.8 41.5 41.8 41.7 40.9 41.5 41.6 41.2 41.4 42.8 40.9 41.6 40.8 41 
S ieee one tives. . ..<< 40.7 38.6 40.4 41.6 39.2 39.8 39.5 38.1 38.4 39.5 38.4 38.9 41.6 38.1 38.9 37.5 38.1 
2 Liquor Seccescccs Sa aa fe 24.4 23.1 23.6 24.1 23.3 24.1 23.6 23.3 23.3 24.9 23.3 24.1 23.1 23.6 
4 Standard We cs . 29.5 28.6 29.5 29.7 29.1 ae = fy 3 3 = a2 FH Fart 2 os as 
; ’ , 56.6 57.3 55.8 " . . . 1 ’ . ; . . : \ 
eo ahi ; : 36:3 33.4 86.1 87.0 84.9 85.2 86.1 83:6 85.8 86.1 84.7 85.8 87.0 83.4 85.9 84.2 84.6 
10 Rails 29.1 27.1 28.9 31.1 29.4 29.7 29.5 28.0 28.8 29.1 28.1 28.9 eo ae A 28.7 21.6 27.6 
8 Utilities . 19.9 19.3 19.8 20.5 19.7 19.9 19.8 19.2 19.6 19.7 19.4 19.6 20.5 19.2 19.6 19.1 19.2 
AVERAGE NET YIELD OF TEN NEW 
The New York Times Stock Market Averages | “‘SRGH GRADE RAILROAD 
WEEKLY HIGH, LOW AND LAST BONDS 
eek Ended ——25 Rails ——25 Industrials—. ~—_50 Stocks———. | week 
Wises High. Low. Last. ee, Low. Last. sf iw. st | Ended: 1938. 1937. 1936. 1935. Public utility. 
June 4... ES 15.51 15.82 1.27 135. 140.56 78.63 75.47 78.19 | Apr. %.....412 3.71 3.49 3.76 Tndwetetal 
June 11.... 16.04 15.61 15.75 146.80 141.13 144.33 81.38 78.46 80.04 | apr 30.....412 3.72 3.53 3.75 tnt - Serer 
June 18.... 15.72 14.96 15.13 144.11 140.66 142.66 79.85 77.98 78.89 | May 7..... 4.05 3.68 3.50 3.79 ate an unic. 
June 25.... 19.71 15.30 19.60 166.98 145.46 166.76 93.32 80.38 93.18 | May 14....'405 3.68 3.49 3.82 Total 
July 2. . Shae 18.76 21.13 176.29 164.10 175.28 98.75 91.43 98.20 May ae 4.12 3.68 3.49 3.82 Wesn = as ti 
July 9 22.18 20.32 21.04 176.02 168.99 171.19 99.10 94.79 96.11 | May 28. .): 4.21 3.64 3.46 3.70 e o date 
y AN AST June 4.....4.25 4 MV \ 
Jul 4 Holiday ee ee ee | June 1l..... 4.24 3.57 ‘3 Pes 
July S.... 2 20.77 175.32 171.07 172.71 98.26 95.74 96.74 | — % ai += ry’ on 
July 6 21.17 20.32 21.09 174.39 170.51 173.80 97.78 95.41 97.44 Jul e 414 360 .348 372 
july 7.... 218 2123 th 44 176.02 171.74 172.68 99.10 96.50 97.06 5 ~ 9.408 359 348 372 
July 8 21.31 20.59 20.92 171.94 168.99 170.66 96.62 94.79 95.79 uly ‘ . . . Mond 
July 9.... 21.13 20.79 21.04 171.49 169.82 171.19 96.31 95.30 96.11 ———— | Honday... 
7. | if YORK TIMES STOCK AVERAGES| | . 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 2€, 193 | |THE = CALESEIAN WEEKS pn Weanesay 
Frida ‘¢ 
Dow-Jones Stock Market Averages po & 
WEEKLY HIGH, LOW AND LAST - | det 1 Sn eae oe 
ended: —30 Industrials—.  —20 Railroads—. —20 Utilities—. Stocks | | 
1938. High. Low. Last. High. Low. Last. High. Low. Last. Last. | | 
June 4§..112. 106.94 111.82 20.74 20.15 20.22 19.17 17.70 18.77 36.64 | | 
June 11...116.08 112.01 114.23 20.88 20.37 20.53 19.36 18.65 19.04 37.24 | 1. 
June 18...114.51 111.54 113.23 20.51 19.54 19.73 18.90 18.27 18.54 b | 
June 25. ..132.12 115.31 131.94 25.61 20.06 25.45 20.91 18.80 20.58 43.23 | } 
July 2...139.12 129.44 138.53 27.68 24.46 27.57 22.42 20.38 22.27 45.80 | | 
July 9 140.05 134.51 136.20 28.92 26.62 27.31 22.84 21.25 21.70 45.05 | ee 
DAILY HIGH, LOW AND LAST | ie STOERS) | | &: _y 
July 4...Holiday < $| | Foreign 
July 5...138.50 135.19 136.52 27.72 26.83 27.21 22.30 21.58 21.83 45.12 | 3 so,_——+ —100 3} | 
July 6...138.20 134.57 137.78 27.68 26.62 27.59 22.23 21.57 22.19 45.62 | {8 3 | | Total 
July 7...140.05 136.44 2 a= Ba a8 a oe oy on as! + +4 30 | 
July 8...136.76 134.51 135 63 . 27.2 R f x ’ NEW YORK IMES 
July 9...136.66 135.19 136.20 2742 27. 27.31 21.80 21.47 21.70 45.05 40 = sao || | YORK TIME 
Yas of June 2, this average has been revised to include only fifteen utility issues 
and sixty-five stocks. \~~9 — 
. =. Holiday y 
Shares Sold, New York Stock Exchange 20 BRO} ——— ] | 5.2.15 56.19 9B. 
WEEKLY TOTALS AND DAILY AVERAGES { $ at 
Week Ended: ——-TOTAL————. 8... |. 56.63 
1938. Total. Av. Daily. Total. Av. jpaily. Total. Av. Daily. i 9 "56.68 
May 14.. 465,630 86.117 4,010,134 (a 828.7 Week's 
meee 2t........ Jee 29,431 2,267,740 Hio'952 2,426,670 449,383 j inh oan’ 
May 28........ 188,760 34,956 2,870,380 531,552 3,059,140 566,507 20 +20 \ & +39, 
ee 117,760 26,764 1,891, ro 429/800 2,008,880 456,564 
June 11........ 138,380 25,626 2,080.1 385,215 2,218,540 410,541 
June 18........ 150,010 27,780 1,642, 520 304,170 1,792,530 331,950 | 8 
June 25... 857,480 158,793 9, 255, 1 160 = 1,713,918 10,112,640 1,872,711 | 10 
July 2 908,490 168,239 111224370 21,078,583 12,132,840 2,246,822 | —r5 } High- Second 
a ee 886, 130 164,098 7,560,290 1,400,054 3,446,420 1,564,152 | % 6+ [AVERAGE OAITY Grade Grade 
DAILY TOTALS < JON NEW. vonm ‘Stock pa Rails. 
——_—__—_—_DAILY ————  —-YEAR TO DATE.—. | |!” 4. = 1.”. 88.78 50.13 
Railroads. Ind. & Misc. Total. 1938. 1937 } |5 2 89.52 51.00 
a reer Holida | liz | 4... Holiday 
July 5 160,800 1,534,040 1,694,840 121,445,408 Holiday | |S a 4 5 89.48 
July 6.. wae 158,520 1,658,670 1,817, i 123,262,598 231,826,657 | |/2 6 89:90 
SO”: a . 348,710 2,426,710  2°775.4 126,038,018 233,235,527 | ||? | 7 90. 
July 8....... é 170,950 1,395,720 1,566, 670 127,604,688 234,264,397 OTe TT ASO NO seams as = 90.35 
BE COP vtiesss . 47,150 545,150 592,300 128,196,988 235,109,817 eee 1938 9... 90.44 
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-—Week Ended.——, 


BONDS SOLD ON NEW 
STOCK EXCHANGE 





Year to date 917,436,905 1 757, 502. 500 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 


—_— Me Ente aT. 


$37,664,300 $37,970,300 


KET AVERAGE (40 BONDS) 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


FIFTEEN MOST ACTIVE STOCKS 
Week ended July 9, 1938 


Vel Last. oe 
900 33 


Anaconda ... 167, 
Chrysler Sees _ 
Greyhound ....... 148,100 1 73 
N. Central. 146,100 1 + 
U. &. Btek.....2 135,900 575% — 
General Motors. . .133,300 39 a 
ubber..... 104,900 37% —1 
Yellow Truck. .- 104,900 1 +1 
arr 4s 97,800 ss 
Consol. Edison 86,500 + 
Packard Mot..... 85,500 - 
Republic Steel.... 84,100 1 —1 
Beth. Steel ...... 81,100 4 
Elec. P. & L...... 78,700 12 — » 
Curtiss-Wright 76,600 y 


NUMBER OF ISSUES TRADED 


Weekly 
Week 
Ended New New 
1938. Adv. Dec. Unch. Tot.High,Low. 
June25.1,040 45 51 1,136 123 19 
} July 2..989 89 71 1,149 323 10 
July 9..507 473 136 1,116 303 7 
Daily 
July 4 aa 
July 5..228 491 185 904 85 + 
July 6..551 164 179 894101 1 
July 7..491 276 183 950 216 0 
July 8..141 555 166 862 29 3 
July 9..288 182 173 643 30 0 


| ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 
Net Pur- 


1938. chases(+) 

| Week or 
| Ended: Sales. Purchases Sales(—). 
| June 18... 234,797 259,714 + 24,917 
June 25. ..1,600,148 1,511,050 — 89,098 
July 1,818,589 1,782,455 — 36,134 

Daily 

July 1... 274,773 251,261 — 23,512 
July 2... 214,434 227,510 t 13,076 
July 5... 265,803 313,580 47,777 
July 6... 273,057 265,295 — 7,762 
July 7 380,031 381,140 + 1,109 
July 8 237,657 228,037 — 9,620 
July 9 105,593 88,507 — 17,086 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 









1938. London. Paris. Berlin, 
May 10....... 19.22 39.54 32.84 
May 17 8.66 36.37 32.84 
May 24 18.22 36.39 32.53 
May @l....... 7.80 35.68 32.41 
June 7 7.87 35.35 32.70 
June 14 17.70 33.79 32.46 
June 21 19.11 36.04 32.25 
June 28 . 19.12 35.35 32.25 
July 2 . 19.51 36.11 32.30 
July 9 19.90 34.81 32.58 
f FOREIGN STOCK PRICES Sage: 

NOEX NUMBERS - SATURDAY PRICE ‘Ss 
x y —— 180 
80 + 7160 
TO | — 140 
et ORK 
60) +186 ‘stocxs —120 
30 
100 
i: de 
i: ; 
z “60 z 
3 
: le 
+30 
| 
s | 
Ola aus ra aa Awizasowo™ | 
2 i937 __/938 } 
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a 
”n 
— 
4 
< 
Zz 
Zz 
< 
a) 
a) 
a 











a 








‘6 Ainge “@OJAIOS 749p 107 epeyt ‘Boh [BOBIJ *uopeIdep e10joq—} ‘uofje[dep pus uo} BjoeI1dep *peisejeid JO sessBlo [|e UO—F 
JO Soo;td piq pues pexse jyuoseidel SBM GOUBAMOTIS OU SB ‘poyndulo. jON—Z SuyZueyo st Aueduoo sv ‘Tg “300 *mOuIUIOD [IO pe78p @10Jeq BIB 8I[Nse1 SB ‘peynduloo JON—Jj *q10d01 uly.10}U] 18078, Aq PpereAco 
WUIN[OO MO] pu’ YZTYy Jepun soIn3}q—~s ‘SUIILT [BUOC}BN PUBIDH oIBYs g-T—A ppue syzUOU OT .1eA00 8z[Nser 9s6I—d -JJOsUOD Jo eIBYs G-—T JO pusplAIq— ¥ “SPér pus 9¥6T Pepue sivezxZ—o syqjuoU JO 19QUINN—€T 0} [—9808] LINZ 
“40038 uy o[qeAed 10 sniq—j *pueplAIp XQ@—X ‘SsHOOM—M ‘[Tepoodg—o ‘eas}BNuINS Ae q—u “puspyslp [BiyUul— wHed—p ‘“Ajuo Ausduoo jusieq—q ‘OIQBIFBAB 4OU SOINZ]J sUBOU YURI 
B.134xe A[WIBI— ‘SO]IBIpIS o38N —Ul ‘uoT;epinby-I—yH 
-(du) Aq paves . -qns ysjuvdg jo suojs}e1edo Oacheg—2 wanenenle' ee theta are pi be dee se . “*986I JO LEGIT ‘TE “UBL 0} AOJId pepuS sIBOA [BOS] SulpNyoul you jnq ‘sZususve JUSLIN [[y—SoBs WYSII ‘sep[zve JO 
“uy 1B ON[BA ed OU JO BHI0ISes ‘dpios uJ—n ‘soliva Junoury—I ‘pejnduioo j0u sZujurve eieys J90q—f OL6T PUB LEGl SIBEA IBPUs[BH—S0BJ [INT :yIOX MON Jo AuBdMIOD s8d]{}81}8}1S PABpuUBIg Aq Ppozodel sB siBYys Jod sZuluIEy 


l Yeu |Et'p 
iy |Lt-T JIT IK9 6 6E 1 Me Kes goes? if, + a ie BE ne (tr. 


AL me wt + 
0z | ST ae | sz re “TIP 
9 











LI-T -@ 1999 mz ury |0g-¢ Yen 
ay | aa | te OL 
wy rad 





= 
3 


T 


an 


88 88 
c 








E 
< 
BBR iP ietetesas 


80 
Le 


E 
Zt l%S ST | 5 
£ SI 
ee oer! Ser Ost 
€ 
£ 
£ 
g 


“CT co igor Bo 
HET 1Sh 4 | 
e a THI | ZéI) Os'8S 
Se Ker 


nae \" vt |%6 “ST LL %82 | Ins 
gL bt LOT. SIT | €Fl| Co's 


6T | $9°% 
Le 


z |4L8 } 
¥ %; | , 80T| L9°6 
Fie By | | LZ %LlZ | 19° 
OT 
OT 


28 
a-—— 
SER 
rr) 
ies. i 


-_ 


oo 
° 
0 


2 
e28e lag 


HIs | gg  F0T 


Sgt | 19 66 |%L8 _ 201 
Gyr $06t 

9% 

ert| Ber sit" 

199 |WSh %4E9 


14 


ritAaono 
- 
& | RASS 
SCMs 
ba n 


. 
~~ a 


0e- T “Ttle9 P} on (9 @) ppng 92- 


ne 
8E-T “Lh {go prdyig | s4on 
LE-9L-ZTl Pes 'T ge wnison 
LE-0Z-ZT|OSF sun: 
8E-T -B |oSz DUS UAOIE 
S8-E -t [ShL ,Og'du a) uojuy uApig 
E-OT-F |6re | 32 98 L W-uApqooig 
LE-ST-L \OLL JLWA‘du 2 W-udpjooig | 
LE-T -F |E8Z t rs 9$ susenh F U4niG 

Log’ du an 6 F usPig 








joro’r |LV"""* "9% uy 
ipep'ethn °°" °°" wy 
(eer WSY'du @oL suumg wy 
loce 3d 1$ OD Jom aUsng 

ost [USV' ‘0 Jeu sEsNg 
love 


alan 
a 
- 
* 

120209 ED Cpeschenentben® 
oo 
Ne lee 


Cum 
NOI eH09 


Ed 


Ba-s | Raaesae 


oS 
mee 
neEKeo 





= 
R 
4dr | OMdandddd 
° 


aged 





_ 


RSS | SSSSRE55 


— 





ia 
= 





OoM 
Ae 
p 
Rot 
RRA 
: 


98 
rN 


e 

< 
° 
s 
. 
cs 
~ 





3 —|% Zt Zr | os 
8 8 8 | 29°T 

Le ce Lz | ° 
6El OFT Yet) So'9t 

‘ee SC +S | 


6h Lt 16S ie 


— 

=) 
D 

al 


Cree tt 
nN 

D 

2 


OS 
Nn 
* 


BBs” | RRSRR 
3 


9 
SET PSbT 
LS MEL 
2ST «FST! ABET WEST 


meson? 


~- 
SR8aNe 


rim Oop 


prte10202@ o> 


ha Le 
o 4 
sage 


— 

J 
MEESS | HM 

Laan 

ater 

eeo 


Saconreeo a | con 
ASSESSES ANS 


8€-08-L |00¢ 
SE-TE-8 |Z6T‘Z 


PERT Ts 4 


SSoentea 
eau. ee 
oe 


race 
cs 

<= 
ASS 








NY | Idquadtaqtng | eqn meee 


SE-I -9 |00L [AWE ‘S$ st04y [0;8p7q ( 
Sé-ST-9 |o0g = jDDa’ du wag ¥ 933119 
8€-08-9 |6L6'T |IDa’**** 7 833g 
LE-LT-Z1/226 |THa"du seus saodesp Hg | 
SE-SZ-E |00E 
Té-I -b |988 |UNa ‘ou F woasou | 
LE-OL-2ZT|Z0E'S (HOR 'S$(Mou) ure F10q | 
8-1 -9 |8Ih‘F (OdA"**" “STs 09 uepaogite 
88-Te-€ |TS9 “t$ 801039 puog | 
SE-08-L |00z du q jury uog| 


8£-08-L |00T du y jury uogig - 
LE-TZ-ZTZSe unuayumMTy wyog |TEe-¢ 
LE-8 -ZT/S69 98 eugidayy Supoog | 1z-¢ 
‘Teu 98- oo ZZ za PC ated 

‘du sO1g7o] 
du xouy-ae 


‘**du roH0aq- you 


“du jedruog. H 
L$ PAS wWeYo14}9 | | 
Se-T -L [see 1° ' "sd TS joog woYetyy 9— 0% br te eI 


go | 8 SF pS : 

£% 

os | ‘wie : 
S iner 

Hy cs 


4 
ST 
ST 








cs 
“ZR 


Soe 

betel 

= 

VQcvT Ue 

OO MM Ent 

3788 
MMMM OIMOI02 WED 


te Ord ledried 


ag 28882 


AN 

me 
et 
09 


ww | Te 


Bee | fe 


LOT). OOT 


a |"¥e 


Or 


2o 


wana 
PERT 
ed HW enenen cron ener opene3 69 


& 2388 832 


3 











“L Bo 
“9 (89 
“8 |s@z'T 
-T -0T|L0€ |GWV'du 3e— 9 YOR 
8€-1 -8 |000'T |XaAV'du pa F Youn 
2£-0-ZT\S8E | d eApou0007 
T€-08-6 |OLL |OTV'du sApouM007 
9£-6I-ZT|000'1 |"Iv'da ee yy anu 
gs-S2-9 lopr =I'***"*’ 9$ ooy 


ZE-SZ-OT|09E du 9oy 
8E-T -8 |ZT8 iat. ‘TS Porg GwOoH 
LE-TE-ZT\98 €$ WIV] F OPIH 
TH t$ WBC] F OPI 


1 
7 
NX 





3 

babu 

a 

& 
Nos 


f 





gees 
£ I 
gags 
83 
of 
BBBRR 





uv 

cc 

° 

Cc 
iat 
me 
re 
-”- 

S 

bt, 

02.0n09D enEVErED S960 





Re 
= 











6 
nr 
S85 


Ge | 
er | rt 


i bas 


CECE EERE EEE EEE PARE EEE ELE 


nesgcs 


nEA 





me 


|S6T - 16 
1% +\|%9t ST 


ie —\%es 8¢ 
a. + fee Zh 


ries Res 
= 

SR 

ig 

SS) 





3 |8 


‘ 





& 
Tt 


L8- ¥Z- cr POLE 


2 
sy 


sal 
° 
Nn 
aS 
oF 
* 
92.09 ISI ODED 


= 
7o 
* 
' 
‘ 
ao] 
t 


38 F409 


LT 
£1 


het 
. 
' 





02 IODES ODN 





Wy DUH 


- 
aad 


mmMrImrmraid<d | Idimagdmad™ 4.00 0209691 0209.09 MAdddmme - 





$F | se 
SOT} OOT, SOT 
Sz | 8t %8z 





er |KO. 
SLT ser GLI SLT 


oT 


$E- + -L |\0l |HOG- oss wa caaeag a q 
T-L |66 as 
L (SLE |AUA* SZ teat 90443 


“3d 


SRegrqerrs” ARR OEARN 
5 


tx} “a N ie 





amr 
bets 
rime. 


moODoosSE os 
nia 
ac 


an se 
Sarrs 
ASERs 





SQQNnE Onn 


L had 2 ozs MoedteN 


GOR. TT 


oN 
' 


i 
: 
ORCI ODODED OCI | CDH HOD ODT COM 





*rortnre 


AWV'du wg odoig 

NGvis BE crenseen TV 
“3d 9$ Sng [eys419 uty) 

Sdv"'ors +8 Teys41 wy 


RRSRSR 
mon 


SIT|, OIL , SIT | : : 
a | I ez ‘ Z- 
€ |\Arl 8 SL 
Ss ATL 

*rt 


or 
t tt tt 

wit | | t% \sfor+ oot oor 

0% |SicT nm +I" “Or Ast ore 


+| OF Ze %OF | SIF 
W544 $% — 12 | 98IP 

=\Kgor oor COT! SL°1F 

—| 16 16 %00T! 08°S 

+|, Gt | Get Set| 9z'sT 

| +/%68 ese 

eet s —|%eo 69: 

zo |_ 88 . $6 | ‘ + |580% 6I 


or |%es Hee | | t—| 9 £9 
%6 ts ig im EE Kit | $L BL 


LOT! %LOT wert! 60T | 61 
S6cz | GE ¢ He! 

S{p1 
8 


Ort 
"ive 


shez | 
yor 


5 See 
> WEE 
“21 
Tt TE-T -ZTigeo'z oa: 


$08 Sea* : ee chy nh }L00‘T “ta 0007 UApreg| 

0" I> ofKg ae ert 1 test lov." sua tay 9 
102 or OS | lon yd SIOUIIN UpSNY |cZ 
ee : iv6" jes ‘da oyny wimngqny | 


' 
au 
oe 


a53 


U IBsiD antea | 
AGa'**"9$ 10 Ire ; 
‘3a QL'2$ sorg xoyreg 

|uMa'*' ‘du sorg s0Hreg 


' 
’ 


= 
bi 
' 
eee Oe eee 





Sar 
BAS 


as fe Mite J 
a: 


E 
<<<" 


aN 


Oe: 
2 
a 
a] 


ett 
98 _OST| TIT %OZT 
ASt Mtr wee l *° dis 


Os |. 9¢ %POT|%1¢9 
“LZ st TL | O€ %08. 
LOT|“%IGT FLT\AZOL | FLT 

OTT Meet 


+ 
' 





BOOM Memm«me | orm -MPortmomd 


3 
5 £58 


E 
< 
S05 


We -:2: 
282 
er 
Cntoo 

ere 


NOV’ uo F upeuD 
|68% iz x ongs 2 Apa 8 289 


m@nnon 
SD | C2NeIEAMI CN 

——__: 

283 


7vT 





#5s 


So 
ae 
a 
— 
Nn 
Jae) 
= 
Sah ep te 9 be b 
Cal Tesora |e 
css 27 
[GO :: 
Bo 
=38 
Tbs | 
Bao 
Ps 


are 
pan) 
' 


iT het ell) | 
RONAN: 
Saas 


BE 4 


Ae mae 


oes 
S 
S 
Lo) 


E 549 

t —[St211 

tT —|, Og 
— WER er. ls { 
—|%e 8 see 20° aC -0Z- ‘€ \LTv’** 


Lot ‘901 ‘ , : “3d $$ Suyupon 97 
i eT IgV’ "S¢$ UCN OUTED 

y 
av 
“34 o$ 04 § F dol “Vy 

¥ doy av 

} ("':a xX Jd oS Auy oOssy | 
SE-08-9 [SF ++ an 3d GS AWE 9O8SY | 
8£-08-9 |8Tt ISLV’' ‘du auy sa; 8p08sy |OE- 


SE-T -9 [Lg 9g 
se-1 i | zs | 


ml 


oo 
QrRrAS 3a 
22o 
SeRss 

5 
ri 

mz 
Mi dc a 
COMO HOODIE? 


Nav’ ors ON HUVg 
CHV’ * ‘du wey) 2y wy /9z- 
OUV' ‘du drop Bpeseury |1z- 


Bie £$ ‘I poyeuresyeury| 
uiv'ts 4 peyewresjeuy 
dH du wep yog sudiy 


68 
GL *SZt 


: 


oo 
Ort 
' 
Boe 
ase 


SHOMANG 
"ics ‘ 





< 





one203 034 ce debribebebeoebes 





ool 


' 


it 
9g 


8 

: AST 
90T), ig GLI | €LT 

"LS Mae | +|%s %s 


Sat! 


TOT! 
iG | 
my 
as 


0 
Mad 
ZL 


¥ 
XA 


he 
CINCO 





’ 
OOnANeHOoM | Hoe 








¥AESSS 


MederercrEDe2 weDes | der 


= 


J 
38 
MAHAN Seo 
vi rae eal 
Sane ennnS 


aah 


|POR‘S lqove du ‘eamuan Ponirv Sb %gCz! LST oe 
1e-' -219%% | |INV'TS sejajenpuy ueTy 159 “Le |MST Kez 
SE-1 -2 Ize a: os ae REE * | GOL. OTT! 86 %IIT 
LE-9T-ZT| SSL E Sb 9% OF 


ry 
cont 

ncaa 

Seen 

an ee 

taal 
MEANMrMMaAe 
4g 





mein 
i 
rd 
pe 
‘ 


2g gang 


Deas: 


19 


So 
Bove, 


Set 
\oce |° “ Jd dio Jey 

* xX Jd di09p 4e1ly 
a? iS t dio susysoiry 
}00S‘T 
4 


=e [gye" @ |AMvV'du dy tH ABM ATV \OE- 
Nav" ‘du uoponpey 21V/Z “$ 
\p0 |XU''**du uM souBApY|s - 
|092  |NIV" “OTs 31-OvsouDPY | TE 
-¢ lost |Tv’. 
“> | gt | leoo't |av'’ 
3 scr (AEP | |8ee Itsy. oz$ 103g omY |E 9 zs | 
g 


‘BRS 8818 


RESSSS | CAA SSSSS 
onl 
69% 
ar 


gecas28 
88 


921. FOL gar 
fer (Sp set” 


TIE|MSOt KOTT 
ret | SIt 221 





8 :RAISS : : 
“+ sd CUT : 


2 83 


8 


ro) 
Ot sei MoS 


S38 
+e 


T 
g 
ti a 
-ST- zt! 990't 'wv'** 

-L |gee (aQWv “JaL$19q jo anouliy|0E-§ 
“8 a ‘yd 2 

A er 
“18-81 eat ’ MA d ViTe-s 
T- eti08 GaV' 0c$ seddop sepuy 
-L ok og vida 10 490H Joqouy 


& | 9 % p “\:* gets” Le-st-etleze 
| $e: . 





6 
- 


wa | mites 

papers 
= 
Aa hee 
su 


© |Sanern of 
ort | rietritereed -rertes 


3 


* 56 


gage 


ae 
RgS 
a 


€- 


iad BR 
A 

NES 

Nn 

SSx nes 

305 00 


S£-82-£ |616's 1D" "0 |9z- - | Str Yer weer) Og: lp Hert oe Ysa ett aor meaty’; ees 8 
a ge \. Ott for TT] og'SL 4 +A oe he | 
: ro Sb | PET : 18-1 -Tti99 i 3d_ad of Sarr ‘ourz ary |9z-£ ss lst 8h OS | 98S % Zid 90} _8£-08-9 love juav" de avi LLodv|s -z %9e iz -2 os 

sores a8, nat SiH] 1e6t | S86 |POeyey sae [s000TT esUO}}BIAGIAGY 19HL |eVq MoTle3¥q UST oe ‘U3IH|“OT USI les. aohewy “0'T iH LE6T | SO6T [POHL a8 IGE |SO0OT! seUONBIAeIQGV JeHHL joyeq MoT\a3eq 431 | M07 USIH|MOT UST 











S.HOOM } SHAM |6 mr-y me} ereug Jed -ked eur | pase sx0078 = luBy e9) 8, 490M | S.AM/6 » Aine 
\-e3uey 8.4M~| ——s3ujureg—~ pepe wet! * ne we aac oes 6 aine-r, 84M! ——s8ujued—~ Seed wet 





UJ PEPE ION sonssy 103 6 AN jo suonesond peysy pue pig ! 6 A[nf pepug yeeM sJepused 104 


oBUBYOXY YS YIOX MaN[—suonoesues], Y90}G 


I -¥ lolz L8-LZ-ZTIFL9 


. 


28 


a 


SIS 7838588 


beh 
a] 





as 


« 


‘NATIRRRSSEA 2A 
e38e 
aod 


rr 


oe; 


NN 
“++, 141th et 


rv © 
R 





al 
- 





3S" 3SS"* 





noid 


ge 
oo | Maa Mm merere Ord 








ASS" SSS 
Non eet 
Caco :: 


Tra't IOWO'OTS 3Pe4D 


e 
BE-9T-S |9L SL" ZS 31a S14 


co 
Nn 











S55 | $eageeansy 


¥ 2 
: EB S 
Se 


ee) 





FAD i 
& 


= 

ben! 
oO 
ae 


: 
re) 
é 
7 

020200 





S88 
8 

Ce 

38 











2 
Vel 

















'gao" “Oo. ZV Aq BK 
‘uoll & ae | 14 
Té- Ié- Zriss ‘3 ‘3d DZ GINOK F Opwso] 


TE-TE-2T/08 
TE-O8-ZTOTE | 





Oe 
spe es 
aN 


(SRS 
so 
° 


SeOr-ory |: 
Hy Fi 
LOT 291 | 90018 $F'698 VIO os't 


oot 69T yest ses 1966 OV 10, o -L |892'% aa. ‘du yupoy uvurewg 
~ | og* } S$ TION LSVi 
i it 4 LL'LE : 4 | bt da‘jd oF Fy ousenbdn¢ 





SHOr-nnDNOeE | HHO 
Onn Fendi] 
D 





i 





' 
fF) Cnet aster | -oOE 





' 


gE Bee 


PLI|_ FHT 86T| OST . SBT . 
r LU |%S = Or a a 


#8 


Sz 
8 se \s8ee 


ri oa | + 


601 ASTIIALIT Ott 
att q 16 
Okt HSE] 6Zt Hyver | ; Hve 
86 %OST| Sel *PST ma 
Z2tl, FIT ae OT aI 
HLT |*er ; | £8 4 000'T 
s |kt Y A r us 6ggige 
6e | , Lier FET OFT! 
SIT Hgtt wert] 
0Z 
44 
&% 
60T 
SL 


+ TLX “FTE LIT 4 | , "34 OS'S N OP u0g NC 
Teerx SET| o9°sT “ y 8E-SZ-L |860‘T |" “Gep 9$ N Op suog n¢ 
a ~ grt ort T2T| OFT : pms 8€-FT-9 1990'T |Ad'0Z$ WAN Op juod n¢ 
: : 4 3d Ais werd 

i F | a As 
€ |9FT “*1$ du guy pyqun¢ 
9€-( -Z/00T du q 33 ssse1g 


LE-07-ZT\00T  JANWC‘'du y 3)~W Je8se1g 
SE-ST-8 |Ch6 4 Ya ueyQ Mog 
GE-L2-6 {TOS 
98-TZ-ZT/082 
Le-02-2 |000'% |a** 
SE-8T-F 88% aa: au 3989 Cf seTYI0Q 
8E-T -2 |6LT 
BE-T -L |€0z 
“8 {O9T Urvssves 0 381d! 
“9 |SbL'T soa’ U PIT Sveg O 38IG' 


“b |TZb 


ret) 
: 
=a 
a 
ad 
Fs 


a5 


9 
901 

ve 

6s 8g 


OTT “%ZET| Zr 
et %6Z | 9T %9e 
we TF} 
6t Ker | Le 
ZOT err MLOT TIt 
86 %e0t| 06 86 
‘ot on GLEIMOgT 002 
ox (es te |B oe 
ve IM%LT Kor 
¥E-£ | “EL 
2e-£ 0s 


Q -t %68 
be-8 &% 

1d ovueg muyg|**** 
OD FOTWAIYO| TE-E 
rs 
8E-T -9 1008 a quy MOMEA PUD |\GZ-f 
TE-08-9 |F6% 4 LwyPtd FI WMO |8z- 


3 Ped FIM ‘WO 
Id’ oped FI a “m9 


3 





roar 





a 
RASS 
ore? 09D CO ODED HH ODED meee 








a 
$3 


<<-6 
3 2 


nHo 
ar) 
3 


‘ 
ant 


Baa |e. 








tr | fh 


TZ | 9a°¢ 
9ET WOT HOst) * 
+/%0¢ ep 


S| neo 


os) 
g 
Pc} 
~é 


a= 





we 
Ed | MMMM one 


=~ 
RS 
“t)as 
So | Raw 
71% 


R 


‘ 
— 
xB 


DE a 


Hodder 


ir 
ater 
EE 


“NOD 
S 


[PEMGe : = << 
S| 


eR 
: BaeeS 
Sass 
sain 


SR 

ACIOIM Een CY 
6. ee 

BMA 

° 

833s 

be 

C) 


— 
ie 





“ON 
Te :O: 


co 
oO 


BHANBDONE 
‘ 


| $2" 

| ee 

| 68° 

| Te 
8 | GFF 


}* 
qs er. ‘8 


I | $a 
ye | ieee 





mE 
BBS 15 
cv 
a 
“‘ANnor 


ae 
ie] 
ao) 
“7 
lad 


ser 


aw O, 


@o- 
$:3 
SAGO ia 
nwo 
be 
a” oon 
a 


= 
~ 
-_ 
damodloe | mote 
ew 
7 
° 
7v 
— 
a 
= 
- 
& 
£ 
t 


N -d0909%? | ooo 


= 


$9 
Hort 82T . Sst 
z| , Ay 
ot r | id 
#, £3 


%s¢ ee (Mer ra 


mee | LZ ze 
1z | 29 %80r 
et) get repyt 
we | 


"st [92 %6r 
12 |\ZEb Pees 
zo |Hee Or 


98 | 69 . 06 
tio. 





ORer 
‘ 


x x 
rare 


GT 
And 
D 


BOWoNwSeRE 
33 
Aetrtthe 


a2a8 





a 
D 





ajc 
' 
e 


sc 
R 


sl 
= 
ii 


at~ — “et gts Ha 


wT. 

rio 
oat 
$7 
ne 





3 

7A 

S 

a 

S 

4 

i 
aga 
a8 
oe 


N rs ‘Sor 
D 
Arr 


ot 
[—) 
8 
nN 
ore 


wad aa 09 @ 0100) 
se" ba 1 FP di utes 
ONG. TE woud woste 

ot" 3 #91038 BSOAB 
DAC’ S$ HLS VORAV 
|HGO ‘Hu mou we 41ND 
GE-% -2rleg ~=—sd** "Jd g¢ s,uvUrYyeND 


o7ieeu eg. T-9 \1% | |SHO'** "3d Lg 8, ueUysND| 
si LE-SL-ZT|S9‘T “Vv ‘TS 303 M-s8RN | 


© 


ee ¢ 
Cnn ore 


ANSoehreonn 


8g | S325 
aaa6 


oho 

; 
Hon 

Mt Orte9gc09 


a ee 


sc) 
re} 
so 


‘ 
- 


S3gaerg8se |X 
O+e4an 
SnaR?°RSSS 
SSE RE SR 
ert oh tet t 
Snow 
He 


= 
D 


Re 


com 


E3 
co 
wie 
' 
Sk oo 


ZE-02-T IL ¥ ia 3098944 90 O8BoTGD 


\ MD" uz0}99M 3) O88 
TE-08-9 |F2z ‘3d 390M WON F 
Té-08-9 |F89'T 


|8EZ 
8E-ST-2 |008'T 
8E-T -L /€ST 
8E-T -F \sg9'L |OO***** us ONO ¥ 8049 
Té-@ -€ |80t lOHOSS 33H GBD zem90qD 


182°0% mor © OG'T = 8E-T ~OTISL “*3d 9$ sodvg uojdureq)| 
z ba du zedvg uojdursyp 

9$ Pog pee,-UqwII29 | TE 
etay “I$ 4d Poo}-upezs9,) |0F 
eco, ‘du 9 sva 7, homed 


E 


THE ANNALIST 











S 
a 
' 


PRRRES 


n 
‘) 
=] 
© 


C-) 
te 
ta 
a 

37 


anos 
—) 
- 
D 
or 
- 
: 





orn 
So 
iS 


os ogg 





Soakeain kant 
‘ 


t | , 

| OF 6s 
68 | 68 _ OT! 
ef} Te Ye | 
z7tis 8h meg 


90t) *HEOt TIT) LOT 
z ‘Kee | 


ao"  yegnd SAND | 
$ Hovg AyepnD 

Zng ury-uvqap 

ang ury-weqn9| 

“3d Of WM Bqno: 

u 09 wqno! 


a] 





CSO 
SCnoON 





‘ 
' 

: 
’ 


SOMME 








op cace 620) ws 


ananas°SSe 
n 


Noor 
= ee 

‘ 
Ranma 








tr 
ANN Sete Oe 
28senace |§ 


SDD OD te | eet tom oread | DOD E209 +O lo... 


a 
S35 





323°3323S8 
eS 
s 





-S 
x 
D 
® 
= 
= 
Saal 
Dar 


8E-TE- 


8E-T -9 
SE-T -L 
8E-SI-9 
88-ST-9 
88-L -€ ITE 
9E-ST-ZT9Fe 
SE-T -L (009 
8E-ST-9 |€6T 


¥6 | 98 get|*96 
Ad %I8 | 8% 
ZL rat ty 

s ui = 


Be (oe 
at { a ; xD" Aanjue] 
vse ge ie tl ae ib; 8A0"" “zuang. F2TOFA 9190 
oz | ’ | 82° * 00° or’’ N 3° @ UW 3u99 
or “ | . ; “CT BE-1 -L ITIL qo '7 OS +S YE MM 9090 


3  isaae 
ITS9 ba I$ Arpunog yeszUe) 


ant | & 
rae 
pan 
‘ 


a~ O00 + ON 
a3 aa°" | 3 


is 
ea | 
cE 





oT 
Sal 
D 
HIG Has drigrge7 


mo 
ari 
HMMS 09M oo 





BASSES 
a 


5 
Ses 
Rome 
Morte 
¢ ‘ 
Reh ante anes 


cs AN 


¥E 

6 , 
Ave | jog" 

gor 2oti’*** least 





SSBIIETEE | ATSSS 


ao 
D 


Bronanereas | SE 
‘ 
ah hee ee ro 


a) 
5 











ix. 





' 





eo ia 


‘ 


se- T -2 (892 |DHO'du sy earnsy 4ue 
di09 xey 
u di0Q xe7 
ie 0 esouByle. 


| g0° | we | [90 

1201 f lon" , vee ie 

TH et} | 7 ; | 

ae , Lt =8E-T -2 |Z0T 

See Se ‘ £6 %86 | ***° : & 18-£8-0/S6T ITE-€ 


wert net Masti IOI I$ wey F ssd11¥9/G7-E 

T|gjoot geo hed us ut CR Ay nn ag nd 

ss wPpy renaea ise t 
ayvo''1S V wpy [eydeUp |T 
‘du sit Sone | 


GZS OD suUBID |TE-T 
I$ 430) |9z-¢ 


2 
a 


Ze, be | RT'S Ise" § 





STT!_ 9OT _ OTT 
MIb \MIZ AE 
%gOT! 

O0T| %b9 
%6ZT' GIT EFT 
%LOTIN%Z6 © 98T 


eo |%o %6 
Soe |: vs 
sot) 48 «OO 
> _ & 

ZT 1st 

Le 89 

\%0t 9t 

Le 


09 
|S01 ie 
| 0€ oF 


| 9 "er 
56 £ 


(44 fd 
+S 788 


$6 ee 
tA’) |gg° gs 4 18 1S ise 8E-T -£ |POr't |TLa" ‘Ors oig, 4019Ng TE-¢ 9T 
00 ari YL lor'P 8E-FI-T_ 092 a) *s ‘web “st | 8 rear gos | @Ha" 839 3d Spiga Lo ueng of-£ 9 Te 
sales lA3.UOee] MOT USIH| LEéI | seer Loess ae a1QB | 8000T | eaves IOHOLL ened MO'T/238C USIH|MOT USTH|MOT USTH saTes eer USTH| LEST | SE6T | POM e7eYy FIQB | SOOOT! «eUONBIAGIQGY JeHIL je3Vq MoOT\9}eC U3IH|MOT USIH 
s.meM | |S.HMI6 Ainc-p Arne) e1vyg s0d -hUd (payer pues 840078 tke UBY 8ONd SE6T | Leet { 9e6T 8.H99M | S.AMI6 Alne-p Aine e1Bug sed | “8d -ked [Papert pus 819078 |~-eSuvy ed 8e6I~ Le6t | = EBT 
(-e8uey 8.4m! -——s3uju1eg— | puepiia jaeT—| ‘sug | 1 \-e8uvy s.4M~| ——sSulureg—~ |-pueplaiq isey~| ‘sug | | 


6 Aint “Aepames panundo5—oSueyaxg 4903S YIOX MAaN—SuodesueIT 490IS —pepuq 420 Jepusles 10g 


4 





' D 
A OOK sderet 


-33a8 SBSaSah% 





:00G- : 


LE-FZ-ZL! 10% 
88-08-9 leso'r |TIOS$ MATOTe}UeUBUOD| OP-¢ 
62-0£-01/6FF'2 [HWO'TS 10K re;ueURUOD a 

“OL-T \0G6'T |SIO‘0S'Z$ Sux puyusUTUOD [DF 
$0S |HGO'S$ A puouresd 4U0) |LT- 


= |Yeort OUT ~ art! OFSh [I8'Ih ZtlO Kerr } *esess3d OG F$ UBD JUD) 
Gt ALP | 80'S |82°%  Zti"* 90g 
06 | OTT |e METIO 00° 


ri ¥Z'D METI" 





MNEMMMEMIMEGE | KIM mmmAAMEd | rag Hagmemrn 











EEAOrearnn 


0 
88 
tor 


nee 
= 
a 
: 


€£" MET|"* 0O'T 

Lop «€ |* Ope 

02'S § o ZU't 5-34 09°F wqumneEoD | 
96'EP £ hides ek SE TwOO wonvepreeway | 
SL'P es STE \wo WOO" Seg twoo SBposu0D) 
orp ZOl'S (XL: a OTxey, josuoD 


Le" G08 |N00'sd 9$ BAND wH sU09i 
9¢ HIN: id 9$ 110 su0g 





Pat rte tet 
' hoa 
Re Ane Nees 





a 
= 


Ghee Se Se 
aS" 5 
Noo 69 


CuONe 
an 
‘ 
' 


3 | saaseass 


Ss OS ‘SdH 
a 
mo 
fi 


Ki 


2b 1% t |%s 
Gor} oor Year|, Tor foot 


r 2 
Aan ae 
me 


cs 
, saatate 





LE-9T-6 |900'Z 
02-08-21 /ZF9'T 


ah] 
eEOmMSaAmtBoR 
Sn henhanl 

: 
ae 


SPT 1612‘ TJINO'dU 10 peyepposuoD 
\00% NV'lL “S$ Seyzpuney] su0D 
‘3d Z$ pur un su0D 

spa ay su09 

Pozyupyowu0D 


= 


Pamenrmiadd 


to'p 
\6e° 
\g0°P 
\ZL'6 
\Ov'T 
\6L°T 


a. ea 


} 
| 
| 
| 


Sea5 
= 


0% 0 PN 
O-rsaroana 


dat COodtd | HOHw 
Hrd CD HOD EDEDEDED CD CDODED HAD ODE HCD 32 


801). ZIT 
ba MLe “er 


| 


“9 
“9 
¢ 
“9 
vs 
x: 
wi 3 
“T 
“9 
“T 
“9 
“9 
“9 
“Tt 
“L 
“L 
“L 
“ft 
id § 
a 4 
et 
“L 
g 
w 
“9 
“1 
“9 
“L 
“€ 
a: 


36 


v 


EMMA << Oo 


OL 
29 | 


Nor 
SASss 

S 

bed 


bh Telel— 

















Wednesday, July 13, 1938 


























‘@OJA108 4Qep 10j opBul 
SBA GOUBAO][S OU SB ‘pezNduIO. JON—Z 
‘SWE [BUOHEN PuBIH o1vYs g-I—A 
“pucpyAIp XH—-X “SHOOM—A 

“‘So]1BI pis 
-qne ysjusdg jo suo;jesedo e10joq—} 
‘djios ul—n ‘sey1vA JuNOUTyY—i 


JO seojid piq pusv pexse iueseide7 
UUIN[OS MO] pus YsTY Jepun soings,gq—, 
"40038 uy e[qBAed Jo sniq—j 


“{puy ere onyBea red OU JO B8HI0ISe.s 


SuyZueyo st Auvduroo 
pepue syjuouw or 419A00 
‘aatyeynuino AlWAeq—u 


‘suononpep 8 310 e218 
‘pezndurzoo pd arate 8 


‘uo}}9[dep e10Joq—] 
‘uOUIUIOD [IO peep 
“HOBUODH JO sIBYs g-—T JO PuspTAIq— 
“‘PUueplAlp [B13;UT— 
“986T 10 LEGT ‘TE “UBL 0} JOJId pepue sIBEeA [BOS] Suppnyouy you ynq ‘sSuyusee juoIINS [[y—s0BJ 34ST 
986T PUB LEGIT SIBEA IEpUSTYD—e0BJ [ING :yIOX MON JO AuUBdWOD 89;}8118Ig PABpUBIg Aq pozIOdel 


‘uoj}01dep puv uo;yefoo1dep 
91030q 1B 8}INseI BB ‘peznduoD 30oN—J 
pue sive x—o 


“y}30G—p ‘“Aluo AuBdul0o jueIeEgG—q 





se 
se 
ae 
ai 
Re oar 
S288° 


d 


a) 
3 


d s$ (a 9) Souuty |2 - 
“TS (a O) Aouuty 62- é 


ent" ‘au HIBIQ Ajsoquiyy | + 


ia joer ouoyscow |Te-¢ 
doy yo0ouuey | 12-¢ 
“3d 9$ 00 ITepuey/9 -T 


@ Row sekeH LOY |\97-£ 


afte 


a 


Keefe] 
g£ S83 
sr Sse 


‘ee 
i>] 


So 
o 


202 8€- ee “L {g09'2 |\AGD* da di09 punoyfeip |T¢-¢ 2 IS -b 
ISND1$ 00 CLAD wooapler-e See home 
ae ‘389M FY ABQ Us01F) |g t 
JUsng 380M 4H (Zr- 
4UING ISOM 2H |g - 
5d WIOUISON 3vOID | 











a 
7s 
oO | 


g 
28 |e 


a hel Ral) 





= 


388 | 2588 
- 


eo 
SSSe 
a & 
+t] 
ov den 
- e 
BR 
a nl 


” 


art 


i] 
a 


£888 

. 

Oy an 
= 

ate 


V UM H Aosyoy |6z-¢ 


Onn: Ba 1$ O-GIV-W}EU |g -7 
Sur "S$ (anf) @ -S 
H''OS'ZI$ 38 a gney iz -F 
$$ YING 4319 susuBy |6z-E 
NSM‘ ginog 444) susuEY |6z-¢ 
\LTH'3d 9$ Ivd 40 ueyls -¢ 


'g2 
a |* 


_- 


aa 
° 
_ 


hoe 
l++++ | 4+ 


Ey 


o 
cl 
_ 


& 


Lo] 











cal 
ed 


Wednesday, July 13, 1938 


1g: 


ts] 
S3Er8 


sc 


2° 888 


o 

- 

SRS :B5 
6d ig 
She a ie 


: Ce 
3 


oo 
So 
Nn 





ca 
ow 


1$ AAOLS NW IVH |Sz-¢ 
| L$ YsnV] F souof|T -+ 


ANC’ da oAUBA-suUoP |6Z-¢ 


‘‘du VELL IRMGE |os-¢ 


“ya os Te0Q HossD Puvis) |oe-F 
AOI’ TS 10D WO pussy |s -9 
|AUI*'du da0gQ oddza0;uq|TE-£ 


Fi) 


2 


tt OO: 
£238 


(206: z (MEO. ‘TS 30M d-wisyest 


UsVUION 41 /06-6 %6 |2I-1 

GL M) JuBID|¢ -T 0% |2-T 
“ors » 3 AA) seuap ing 4 mt 168-9 
1D 99UBID |97-¢ OT |OT-T 

uojuy) Pubaty |OE-F 8 |II-T 
“*T$ wow pussy |Te-F E iter 
e-8 Ke |b -2L 

t-€ T_l2t-t 





TF atts 4S warpeop (oes 
@ILL IBdLPOOH | 17 - 
“du OapL 4B04p008) |Te-¢ Het [2 -1 
d o$ (4 &) WHPCOH)e7-9 = ze |gT-T 
iste" T rom “du (a @) YoHPOOH 


ek -] 


“3d 1$ 80H ALIS UFBYIOD |0E-F i 162-9 





EE gE |00 2M Gat O<d< ann 





fares 


Ns (HOpy) Tq0H 82- € TI 





Te-£ OT |ST-T 

















© 
s 
] 
28 

. 
=o 
hol 

# 

~_ 


: its 
3g 2 


-RSGSE 
“BEd 


Tort: 





‘34 18 39 30g 10L-Z 





CSIdu 38 3doq o7u;s203UF|0¢-¢ 
0 10g LPL IllF -Z 
du 2L FP PL I/F -z 








. 
be) 














8| 8 


at “gts ai gv deg Huy) 


BSS | $2233°333 
3 nlite 
ag 


2% 
oO 
~ 





3 


3328 
aos eg 
38 


O:0-::: 


bs: Toes Vv ta-01psH UT 
4s WSOAIGH 17UUI0;N] 
iu 4seareH [}8us09U} 


© 
e 

o 
*3 
Lo 
&ss 
aeG 


rie 
“= 





Nog ‘g 


d 8 dtedeq uu) 





3 
Me 
z 
| 
§ 
5 
au aaasaaa 3 


‘du youpy sng 3uy 








“OS$ Jd AD OG'FS USPPTID 
du 0) wepPHID loe- ST ITT-T 


an 
MER SAS 
= Ser 


8f- -06-9 1666‘T a0" du zB JBN SF011ID! 


Be 
4 
' 
woo 
ry 
o> 


8432 
Tere 8 76 
S 

3 


oo, 


nD 'du dynba vous wo 


or 








a 

cs 
Res 369 

4 


42 9$ IBONSUED| 
+ . wou won ite: 

er 98 ma 1 

10 F [woH ueH 

$ ef a wop |6r- 

du peusy wen |08- 

\suo onang wep |ie-9 


TOT+ 
Supujig wer) |6zZ-£ ae es 
we AB. zobpang Wop |TE-E z leo 


S 
er 
& -88 


S 
coca 


bah od 

wt 2 
BAe OL | 

es 

=s 

tt 


PCPEECEET 


oe or 
as8xg 
_ ines 


ae - 
le an 
020203000009 
o” 
= 
6 
‘ 





at: T te 

















“3d OWsy HwUIeZU, 


3 |g 
ai” 


re << 2S Sr. < 020,090 moored 2E¢ | rere «209 
ea ee 


a8 | gegectene |SBReseR -38 


on Syed 
“g 
-338 


‘ 


SS833°SS38 | $3 


3 


lget‘t ISNT" “tes dog wor; waydeuy |O¢ 


“2 


r 
Y=) 














Horerores | cod cn09 090269 rene 





oF 
al 
Ht 








37"ss to 
Seb ened 


8}0 SeruysrEIneUy 
du jo0g pureray | rT. “9 


3 





wv 
” 





sig Ud ‘d 


nator 
SEAS 
7 


Ig"S 
SIR gerne MMMMMMMODCIE, | MMmEor Od Oo dm -d¢ 


“34 9$ 1a F SUH UeH 
aad V PG A F SUH uot 
jd spoog ferouer 
1096'S \a0° ‘du d109 spooy uen 
‘du opjoorg™ reazouey 
**3d L$ aUBID Ter98uey 


33 
J 


7 
~~ 
Nn 
J 








|NOD* ‘da Apy spIno weH ez-£ Ar joe-9 


ee | IND: ‘OTS #10;0Ry fesOUeL) 
‘du sy reazouep 











“du jd g¢ s10j}0}y U0D)|CZ-F TIL -2L 
Te-€ SL mb 
, SIT0E-F 
€-E %OS |Z -2 
9Z-E GS |FZ-¢ 
1e-€ ITI-T 
82-9 %eSOTI9 -L 
0&-& Z \0&-9 
TEé-E Le lor-t 
TB0T/TT-Z 








3 | sas :s8e2 


= 
- 
— 
he 4 
3 | 03 
e 
. a) 
3s 
ae 


8 


rae 
oo. vt 
ee 
-88388 
+ ss Ie 
rine 


25 882 


"Or ies © 


THE ANNALIST 
= 
= 


“3d a8 puvy [osze8uy |g -Z 
ler: 


puvy []o8s03uy |¢z-¢ 


|wr'da uokey peyzenpuy |te-¢ 
a OLZ‘T |MUL'OT$ Suyuyoy Uvyppuy |6z-£ 

1°" (7d OS TBaQUaD sJOUTTTI|O -F 
LT feajzueD syoumT \os-¢ 
76 |sse'T TWEEN SIONIT'I|08-¢ 
MSLGAS T$ 203047 ddny |cT-9 
18-91-21|169' t |\LWH' ‘du so10jy uospny |os-F 
88-12-9 |8SL'2 |NAH'’ ‘du SPW @ vospnH|oE-£ 


$38 | Baz 
3 v° 


E3 
02029209 | Cren0909 


x) 
hal 


\eea [DAD S$ Supre_ mesouep|te-¢ %9 


z 
a 


‘oos*du suaiQ pesouen |Te-£ %02 |8z-z 

Id L$ G1qQUD [Bz0Uey |0E-F GE |bZ-T 

du V 91q¥Q fwsoueH |OE-E IT [2 -2 
***du ofquD [ezouen |TE- wo [OT-T 
IZ1O* "S$ exuorg pwacueD|TE-— %z [1 -L 
u jd g$ Supyeq fwsouey |ZT-$ — CITIET-9 





. 
tT) 
el 
‘ 
hr 








om 
888 
“eo we 


ol 
So 
- 
Gee CO -o 


ne 
” 
“- 


Pe) 
$54 


-CrnrOwo 
O*BRLS 
AD ‘oow 
co 
HaeAeee 


Sher 


So 
- 


fS) 
mon 


8é~ “90-1 |660'% hie 08. at Ww Ome SOUIOH |T - 


SSSSSSE585 | S2SS8ER8E 


CH 

- 

fal 
ganssaasé 
* 

0200 

é 


s 
. 


|*3d 9s quyuVH FY UOsSpNH|9 -F 
mi sequen 3 uospny®d -F 


‘S$ punog omox /08- 
SZ$ 110 uoysnoH |T 


€ 

£-£ 
Fon ase te Plogosnon |92-t 
6-8 


ae 


“3d 1s fresng ATIOH |8T-E 





8 
oi 


2 
ne 


os 
sane 
“ 
J 
88 
2 


r] 


|\qqH Ot$ youeg opuTH 
"yd OujoOI04D Aoys.zo} 
‘du osejoooyp ysi0H 


HO DOr las cee °.j 


SE9S3788 | 


-3a00 229: : 
32238 
aa Ges 


=~ 


Babsagsags |sces 
nonw * 


acene da sv8ng Amos |T -9 
‘g$ Uos F 119H |9Z-£ 
st oouumy 1 OT-T 











b 


‘du uing 1 


SHiaoneor 





Bd 








: 
PAOD CDOD 





J 

a 

= 

: 

S 

Bt 

g 

EE 

= 
ClO) v4 mt 
02 


sé 18°51 


roo 





x 
a 





nae 
nm eH 








4 gat er | "er ect 








+ 


“se 
@ 


oq | SSRzTASSTS 


Shes 

“3 

gasae 
PEE 


a] 
x 
S 
al 
8 


ANUS 
é 
YYOO MPM | eoerenerese IPod | al Porererepus | 020909 wmad | mder mde 
Sz 
as 
ig 


a 
69° 
Haagerieews 


8 


8 :9:¢ :VaCe 


VNH’ 3d S$ (VK) SuueH |¢z. 


Bx 


SmOderwrs 


RAP ss RR” 
Saw 


Fa 
Ea 
- 
a 
> 
6 
s 
n 
E 
¢ 
a 
1S) 
. 
Cy 
eens rented 


H 3H MTBM-qieH 


S9 | S8°6IP 


Le°Ip 


add that Sie ones 
































Ce 
8 
aid 
hal 





g 


$89 | Sszeeee 


BBS sas 


2 
38 : 





Sas 


age 


444MM G OM | oo 


8 
“ei 


92 





4O7UAA UOATTUFERY 


es TOFJBIAVIQGY JOHIL 


pus 839038 
_panupuo 





Horr | ore 





18 
i, 

















qratgone 








ens YIOX Mo pi SHOR Sere Law) 





‘S$ 4deuvsy, Uy WED |6Z 
Auy wy rezauan |6z- -§ 2s |TI-z 
Auy wy [er0ueH|TE-£ Ap it -L 

‘gd GL'Z$ yUOD paso SUH |oz%-9 6% |Sz-9 
lop’ g$ JousEUOD paoj{UH |98-9 €T |Z -L 
€$ PUL POOM ABH '6Z-F & |2t-T 

3d_9$ OD B0UUBH/OT-E cs (8 “9 

du 09 Temouren joz-€ %6 |0z-T 

34d S$ OD (340q0H) ATED 0E-f OT IL -L 
0D (940q0H) VN Te-£ HZ [L -L 

GV OO THTMAVD |62-6 AT Z -2 
La‘OIs muyding-z10de01g |0g-£ %16T |Z -L 
\S1asd L$ uous UPyUBIT|ST-— — oz |ET-T 
\Vus'du se3ng oospouBrT|Te-f %Z (Z1-T 
“*3d LE JOPOOUM 40980 /6Z-E 09 |gt-t 
T$ A9}00NAA 109807 |TE-£ TL '2ZE-T 

OS'S A,uTyoUN pood |E¢~ € G8 |B -L 

1 ALOUYOUY POO =. ; »2 jor-t 

sor suwog |EZ- -“ 

q on aj -% | St i T 

‘dua 9a0ig @OUsIOLS |ST-9 6T iZT-T 

du 09 os0NRULT|9Z-€ OT IL -L 

18a °da hy | pa qaa |O8-E APS |T1-% 
AlbT-* OL ITT-T 

“OTS ONL Ou0zsoryT |TE- YIT |ST-T 

U OD suog #,0UeTLA |E -9 | ST [08-9 

sro" eS A MUd-AIMOPLAlOS-F He 08-9 
92'b$ 801038 300 PO |} -T %L9 |L -L 
sca” du saimg 3doq peg |0E-€ AZT ik “kL 
du vy 403¥AA Dog |TE-£ tT It +2 

MUA du syM Me20H POF |OE-E %T igt-t 
a'du yonty 4OW Peg |OE-& FZ \St-T 
yewWg F UW Pet -Z |LT-S 

joumg F UW Pegic -+ MAze ly -L 

It -2 

lL -L 

TET 


eel} BTASINGY JOHHL 
pue sH9078 


—PoPUT 722M 





*‘peissjeid Jo sessBio [12 UQ—v 

*qoder ull10zU] 38978] Aq paisA0d 
sqjzuour Jo 1equinN—¢ 
“@[QB[IBAB JOU Bor 


88 e1Bys Jod sZuyureq 


use ine 





oi | te 





“Pr 





THE ANNALIST 


ee 


ae aa ASPs > eS 


_ 


= 





85 


y, July 13, 1938 


Wednesda 


SNnHOS Se 





Se*89 8988902 


#3338 


2 
& 
= 
= 
. 


Chet) 


2338 





h-) 
oS 
S838 -“R8 
8 
é 
g 


SRS 





sarees * 
A] 


22 
hal 
38 

.) 


mon 


L8-90-6 |OSL eh, 
88-08-9 it9¢'T |aVa'du ow 


Om 
ae 


ee 


"9m :: 





igsaggeag 























18-08-21! 082 


Ve} 





$Rz5 


28 


n_ 


8E-T -L ioe 
8E-T -L 


rt tet ited 
Nt tt et tte rte 


© 
~ 





sscolose Aoyex 








= ODD 2 tt | go709 CO 


Oe a” 

~o 
? 
2 
Sel 
é 

x 
x 

: 

eo 











s\8gg 


"* "Jd 8$ poig o[pusyqueg |gz- 
Add'du HF porg queg lees 


s 
a 
R 
4 
, 
oS 
=. 
~ 
7“ 








J 
o 








2835 /588 


7.00: 
- 
3 


RRR 


dd'S8 AL 8 wa Wy-uwg 
MVd'du 289 oW preyoug 
OMd"* TS 10 39044 98g 


18-12-21 |ZOL'> 
18-TT-0T|000'S 
LE-9T-ZT|000'T 
8E-¥-9 |80Z 


& 


oO 
Delo) 





Said |W eri oo 


8.3 


nos 
rN 
a) 

2 

20 0 
<a 


~ 
“8 
S 
Lo} 
inj 
SS 





2 
Ss 
6 
é 
°? 
co 
- 
) 
7 


992 =: SE*ST-B 1609'T | LTd*** du yyayy oygjoug | 
DOd' Ses AF DP FE | 
add’ ‘OT$ souvuyy o1Z7OUY | 














ey 
€ (°° 

& |’ 

g |" 

€ 

el 

8 It 

iG hae th 
€ |O o¢ 
£ |® 0g" 
+ hai 
£ | 00° 
al. 
| O90" 
giro 
€ |** oo'th 
€ |** 901 
@ |°* 992 
W l°* 9cZ 
¢ |D ost 
gi Oot s€-08 
Vv 

ras 

at 


53/088 


SE-ST-L |T9Z'9 


D 
cons 
i o09 0 
02 9209 02 HOD 


& 








s\s 


SERS ae 


o 
= 
_ 


RR 8883 
Fie 


o 
a 


Rg 


s 

= 
«4 

i ond 
Aa 


3 


- 


gage 
Foer 


= 
na 





” 


g3883 


s 
~ 
3 


Ps 


onnr 
S|SELES 
FieSoearses 
Qi jAMNOIELS 


* SR Sida 
Sail NO Nos ‘sg “lg 
BSlc ov jo UU wor 


Snlaee 


abs 
THN 


S328R833 
2 
= 


uo 
Ss 
2 
o 


38 
= 
B58 


coal 

o 

& 

2 

Gel 
‘ 


Ta Je] 
Y 

385 
0 00 cO 
69 03 99 


ro] 
2 
Ge] 
- 


s 
als 


|: Gu Jd of qwBOD d4;108A |\9z- 


sch" nN 


TAN 
& :8888 


J 


+0909 0309 10> 


OOS ZI$med HTI-sueMg | 


Sal 


i 
BE 


Gel 





8e~ 
*“* OAZY_ OC-T -OT 











AZIASFAS 
TT TUS 


I96°IP ¥F i** 
|FI'SE ¢ (0 OO'T 8€-6I-8 loEz 


| OOM KS Sone eo eI Ca Men |cD09 
5 facie 
8 
nN 


(a9 
& | 


6F'8Z ZT\O 292 8B-T -F |209 
["° 998, 98-1 -F |sz0'8 
fe 

9 


S$ \0 0S 88-6T-6 |LOP‘T |MAN'UIOI804A BF HIOJION 





Sopot 


348388 


\8o°TTp g |*° 
wP g | 





82'P =f |** Os" 


thet 
sles 


Jd 9$ 40;UARIq 8190 | 


+ 


jMOW' "SS GON F SOMO Gz-¢ 

|AW'OIS d L wodsveyow|zz-¢ Her 
$ 10g BthQUTOW 'SZ-E ALE 
U d TH-MBINOK \9Z-£ Lk 
MDW’ “TS 901 MBIHOW | TE-T ot 
|‘ ‘3d 9$ #e1098 promi lad “y & 

8 \RB- -L § 
u Oo nepomlte-¢ %s ist-t “ct mtr 96 | 6 LE 


o 
So 


aa 
328 

5 

& 


S8-T -2 ITZ 
“* O8'TS LE-£8-2t|1z9 
|" 909  18-9T-2Tigee's 
|": Hug 'euLe-b2-6 


19: :¢ 


i 


_ 
<IMG CME 


Reesasses 
etc “wer 
REELRSR 
Ms ae 
o-ee 


S$ 19UM 40;0RITE-E _—g JOI-T |. FT oz Hor | te 
Sd du sjonpoig soon t6-€ Hor jor-t 4 Hse “ey 
‘OSS Xoseq ® sar0NiTe-¢ Gz |ET-T 08. TL 
du (f) Wiiz-9 Yes |Lt-t Hoe | i oF lft wes 
irae uOWTS-£ OF iL -L Sb | Of 69 \*CE 89 
3d PeopmeyD OpUWSUOM |G -T = TTT|L -L H%PTt| GOT. GOT! ° 38 
OLK'OT$ weyD ojuvsuow |Z -¢ =. 9 16z-9 HHG | TL gat 6L _ SOT 
HOW 08S GI¥D AmUyoKog-¢ OT |», -2 MzT [AT “er “ee 
30 SS O1OVE HanONsTigz-¢ Mr |ti-t %e Ir Mer Me kL 
48 omae nose 0€-£ (g -T ie | t Be |g > 
LE aes 20k F www ‘onlez-¢ Ke lor-t Kir Ks fave ‘HoT Hee 
LY AG xoL @ USM “ON iog-c HT izi-t Ke | s Ne [KS He 
DOW" OTS dsoy wowwer|1z-¢ SOT |EI-T Blt | ot _ Fe |Meot oe 
[“VLLW S 8 Fd 48 ‘Wige-¢ lgr-t Rt 1% Oe ime Hd 
‘34d LE WS 8 Pd 38 ‘W\2z-9 jtr-t Hr it Ke (he Ae 
IAS "HWS 8S F d 38 ‘Wiz -z \OU-T ie MZ (St We 
‘du 3d 0d UnOK WWI |Te-£ SE 162-9 mt | og sori ace 
i GUT |9Z-€ =} iZt-t MeL «Sb = HOT |KO ZI 
H UO UUIAT -— «== OOT/LZ-S =: OTT/H86 = BAT! GIT «(OTT 
Ae MOH UUIAez-T Her 2-2 98! f9 OZtl 99 att 
|AW'L6.'3d OF "IPAMIAUW |cz-— 68 I9T-T HG | 16 90T! 88 _ GOT 
17d 8$ posed 10098 panels “F OL \ZI-E Sot! 28 | e2t!, OTT Het 
lOdW'du 4 [9038 PUUIPIAN|s -9 %or |Zt-t Az | st Heb \eic Wer 
IZA" "OTS 1d IUOD-PINOE- AZT 'TI-t %zz | br Kee |ALT 208 
\d WW "S$ seddoD juurnite-¢ %o |) -2 _ aT pr woz |%o SOT 
OCW VISOWOE-€ %9Z |LI-T i ee ACL 0b 869 
, WIN FY WOU eT-9 TT |SI-1 HOT | Fr Th \HIE | ot 
00 [esueM|TE-¢ _ FT IT -€ _ 2 |\HOT HL |. Of ALOT 
TS 9D pBueKog-¢ He lIt-t “Ss £ t |%9 a 
ISHA'dU OD eo4N NAPHW|T -+ “ze 9 -L _ 6b HALE S98 Msc = 6 
|\du MM @ Jd 9¢ dD pwoNMls -T «0S (8 -2 %I9 | oo Kee | 
$ dio) pwoW|o -F — Go ioz-r ZL |%90 | TOT! 96 | Zar 
“du dsoQ pwow!sz-¢ %9 |ZI-T QT! _ OL Bre |r Mee 
831038 UBTOFOK |ZT- OL loz-€ «= 68: (BL AZtr!%e1z6 MNsOT 
| TINTS #01038 UBT TOW |9z-¢ gS in-k 
S$ SUIQQCH F SeWOW |FI-9 — LZ |EZ- 


a 
Dat) 


ywworNno 
Re Aree 
© 
v 


6 | 9 6t HIT BIZ 
ce \%er Ly |e Aer 
8 | T [Ss 6%FT 

ST Ges | Tt 6c 


' 


zs 
- 
5 
“_ 
2 
= 
© 
Ss 
= 
a 
a 
= 
= 
So 
= 














% 


reoor 


ig 
10 S&T g8-St-L igze 
b|° 0GL B81 -% |08h'% |dN' 
[S$ 00°% s8-9T-2 |6z0 

(09°62 ZI!" O@'T g8-T -6 |g9E 


Lj * 








3d g$ OD BrAuw|T -9 KOT lor-t _ 92 |%oz FF Her _ ao 
L8-1Z-21/8 Ww 293 Serten 

“IZ-Z/8T9'T |OA 1 
SE-I -6 |L9e'T |VIN'OT$ e108 Jdeq Aww|Te-¢ Age |b -2 Wee | 


Omri rt 
qmme 





- lot-2 “ie | SL . IrtL eor Kort 
yee te ir pod \ASt AZ 
£e "sb OL 





mene 


Jd £$ awopoury YON 





R°S8a7°R 


VN’ ‘da uvopeuy yz20 
“ad LE-2S-ZTIGEP'S IAVN'T$ BAY wy WHuON 


“""3d $$ 380MA ® HIOZION 


MA < Je Je le Je Je Je} 


oa 


Moot Oo 


62-8 -L |09T 


; 

nates 
rot 
RASS 


“sda ALB A-URATH | 
"TS (uUeID) UREA! 








THIVWL(OZ-T | LOTIES-Z | GBT) SHIT, 9OT/Mest . ear 
MIVA ITe-8 %6L \or-€ ue s tA (Mae bag 
an 1ev-S 9% Ih -2 & 

ve-g %e. (oe-t SP IKI YET 49° = 











¥ 
oe-& Hpr |\zz-9 Moz | oT Nez | 








Jeo"ep @ |"* gu’gu 
€ + 20T 
TP ¥ i** 0O'L 
GL'T ZE-T -F 





88 





an-¢9 





tet es 





9E-T -OL/2z 
G8-% -T 


Land 
bed 


oer |eabD 


an 
+02 | MON 


xe arrore 


pp 
& 


Ee hel heel 


L2-Te-T 


a 


EKA 


ET talelal 
28258 


$ 
3 
4 
2 
3 
—} 


BE-T -L 
BE-T -L 





OO .mMOooOK 





ow 


ZE-ST-Z 100 


Nn 





zg 
3 
833 


ag tes (44 


v |'* 09°" 


8 | 233 


AH Qe Naa 


ae are ar 
s88g 


Z | ZAzAZZZZ 


NVW'P1S Sq UE yequE, 


3s 


jwya‘‘du 490q 40 


Le- 
Té-1 


mae 
acon ic 











Fal 
FELLER ELZ, 
Sqr “3 


moOnNHeS 
CANIN 


Te-T 


mn 
885838 
a 


: b P 
Wuapssy) bs *. 


Arete 
Co :: 


a 
33 


€ 
& 


rea 


ahh] 


J 





MoM amre -_ . 


MPO OCI E009 CD0D 











G Ib -L Wer |" og |*It 
Bt 19 -2 462 | be Wis |! th G 
It-s %z # | L 
L |tt-s Mor 6 |\%st oF 
ig II-S ML i € 02 | &% 
\at-o AT | Ke (At Ke 
GS |tt-t %2 |%o +r |%8 ZI 
“At (ltt-t We |Hr 9 Zz 9 
6 if -2 Ft \%6 Sez |5LT Yee 
%Z I€T-—T 6 IMF Ot \%“zt "ee 
[|9z- let-t Moz! ot _6e! se Aug 
sorg jopuvwlos-— %F jOT-T 6 | 9 “9T!) 2 Bt 
|6Z-£ (ots z ae, : 
$ soddop wuSumte-¢ %st |2 -2 Were Het . eo |Hee _ 19 
l92-€ OT [OT-% Her 4s BWSt |%s BST 
oeMlOR-f KFS IL -L HOF |, sz $39 \ov 799 
du syonay HowW 67-2 — OT IL -L "GZ [BLT Nzo |%lZ NGF 
104 F PuUYyIVW|OL-f BWOIT/IZ-—1 gzti\ HET AZEL!\ALZT MnPEL 
A? GNV°VMIGZ-£ 2 iL -T «te (eer «698 | ff ab 














88sx 
AND 
- 
-) 
” 


=e ° 
at) 
BS & 


e 

Pd 
on 
coON 


o> -@G9 :a00 
s 
s 


8 | 883 


“"""T$ jag wMypAy| 
jNOT'da ¥ & FD Asnoy) 

“*""QWUEN P OAstnoy |G 
3d L$ (a) prBNA07|T 

"OTS (da) peemer its 
|Jd GS BNowTE HATTA -O80077 | ZZ 
O'1' “SzS SI SOT;AA-08 
O1T'du y wy pow-su0y'sz-— %2 \sz-c ‘Mt HZ OT |e 8 
WOI'du ul mB OUOT\TS-Es oz iL -2 Hee |Hre Hor |Sse %1o 
du ouy ‘sgoqloz-€ % icz-o KZ | tT OME | 2 € 


"3d GLbS ag s0Us}ON 
GaN’ 't$ soigy souspoN 
‘"*"du og suwozeN 
“du By [BU0TZBN |», 


("3d Og'S$ Aiddng peuopen 
I" '3d 9¢ Aiddng jwuopey 
{\99T'T JOSN'OI$S(Bd) Alddng yey 
XVN''S92$ 19098 feuoRUN 
"IdN‘da 97 ¥ Mog HEN 


6 
7 


b& 02 
0 500 
i bot utes 
S287" 
oot 
= 
Oo NO 
ee a 





Que 








Pr :88e =e - 


el 
Nn 


SAor 
80909 Ot ett aN 


0D 
8 


GIODOIN CI KO OD 


Sl 


BS | 88 


| Bat |ZI-t Az Ber Te "ez _ Se 
Me 1% 


Nn 


“5 
4 5 

“€ WET |PI-E st [Sct eee (KIZ Koz 
“9 26 |8T-— OT! TOF OTT! LOT ett 
OOTITE-E MRFl \ZT-T _ 1% |MLT Mer Meee | Sb 








283 | 38 


Kang ao 
_ 


SESS 


— 
& 


- 
= 
= 


1060: 
& | 33 


CKO EM Kaden | AMMA EM Ma | gamer 


<4 
Po) 
Ce 
= 


* 


-22-Z1 68% 
8€- -8 |80T 
8E-9T-9 [Fz 
8£-08-9 1860'S 
LE-£2-ST|STT 
88-1 -8 |e90'2 [a 


LZE «OST/%LET «LET 


Come g 
De] 


““w Jd L$ puay juuopjen) 
"OTS DBO] TeUONEN | 


MOg'da 38 ¥ urvu” PEN IT - 
Ni du 4d 1381 (YN IT 





CACC? : 


MmMOowor 
‘ ‘ 
— 


SEAR Re 


MoICo 


BE-T -L 


* 


3d OG'9$ 8,907 |ST-F ZOTIT-L WLOTI%E6 _ OTT!HPOT Wgor 























$= 

i 

a] 
= 


; 


“3 > ae nn “gare Hrs 


S$ | sRECzSEBEs | 32 


|86°SOIBVW/O GLI = 8E-T -2 ILS 
vi = 8E-L -L |p9z'9 ILAN 

8E-ST-2 |8Z9'T [YON “du 
"'l"* 96% = BE-ST-L [O8T i 
10 S&L 8E-1z-9 [09 
|°* 908 8€-1Z-9 sto 
\O GL'T 8€-TE-8 |8hz 


he 


be] 


BAMaS 
OME | oD 
wees 


are 








|""" "jd o$ puog TeUOPEN | 
\IQN‘du Auy Y puog UA! 
+) |" 3d L$ Fos TeuOWAeN 
} 04 8E-ST-O1'1682‘9 \Ta’ OTS smosig Teuo}EN| 

I'V.LN' ‘Meu Of BAY DEN! 
| IWON' I$ euy [eu0HeN | 


no 
MeatSntod | Mmata 


° 


\"3d $$ WED 340g YSU! |F - 
Ld'l’ 92s Weg og YR\oe-€ Heri, -L 9%! bt MIG Mer es 


ee 


‘* 00'T = 98-9T-2T| LLF 
208 + LE-0¢-ZT 100g 


ooo 


du $,meo7y|Te-€ 6 |L-L 8S |%Er Ks | et K19 
Sy ee ape werd ee “ae [EL We | Ge as (ae ae 
3 j = | | 
du 0907] wuiry|9Z-£ \EI-T %FE ipist %es ice Heo 
IIT ‘du dng dang Awiite-€ “PT \sz-z 8st (Sct EZ | BL EZ 
“yd LE S4OAW F 99983716 -F | LOTIGZ-9 — BOT) IST SLT\_ OOT our 
as a ® WeUMNT\ 18-2 AIS |TI-T AZOwMEes | FITI%L6 AGIT 
S104W F 30O8BT0E-2 8 |\OI-T | OOT; ZB YETI) 16 |. SIT 
“ |b2-9 | € 62! ge Kre 
G$ S1VABH OFFT|0L-£ Sz "0 | % 
rida tT ¥ NOW ‘AaqqryT |62-£ 9 jolt 6 |g “orl s &I 
“SUIMO-AOQQTI|Te-E Prez |TI-— _ ze MEE | GL IML’ YOR 
@104§ 19UIFT |0E-F get je-2 Koe | &% Sao |%Lze _ so 
ua F UyeTi6z-£ “9 [FT-T IT |_& Iz | Zt Riz 
so) UBUTYPT \Of-£ KET |L -2 482 ez Her | 68 wEZT 
Os$ AANVA USTGOT 62-8 —& (Gz-z 1F +z |B (4d 
agra food wa wettest Br ke Mee Ft 
- x | ? |_@ ¥ 
T | S6 |e-2 SIT) 146 | €0z/Ht6 _ OSt 














Moen Eran | comiones eden 


CON | CIO et 
OOO MOD 


Té-I -8 [96% |WHO'E 38 ¥ 3840 ‘UST 


Ll 
: 
ae AE 


Cort AA 
BERN | S8555 


on 
ot 

AAMoo e 
rt Eade aN 





ANY +Or 
ae ar 


' 
~ 





Owed 











= 
B-R° 


erne 


“GLE S8-T -€ |6z 
%00TK LE-0%-2 88-8I-9 |st9's |DM'*** 


“"4d ad o$ (a ©) AouurHloe-f 6 zt-t Her! ir S98 | 


Rag 


$ a ‘BIW SUNK |£2-£ 


UT S$ OL FY any eeT\Te-¢ MoT iL -L Wer \%6 “zz | Zt MEL 
‘du guudig ouwyiet-¢ Me iL -L 49 i YLT HL HBr 

du scequne |18-¢ “8B iL-L $1 |\KOr _ bz ior Hoz 

Jd oF SUH OpajuT|9Z-F GI l2t-t of | 8 HI | ze hos 
SVD AGATIOV'! 62-£ 8 |2t-T st! 9 “ez (%oe “ee 

du @ ¥ © aeBory |TE-€ KET |LI-1 HLT sr Bye Gr 8% 

Hy $) s8ery 9z-£ Zz |0E-9 | Gzzz HLF IGE _ TS 

adog essary [92-£ Hz 1e-9 iL + %OT Sep “HRT 

(8 §) 93 Te-£ St |t-2 ‘et “er Sez Koz “ze 





- 
= 
~ 
‘ 
i 


“" 968+  LE-22-1 19907 GOW TS Sewage s9]7en | 6z-E 








“geres (03.u0ise7 
AIne-F 


SE6L | por yey 
ereug ied oq 
esuvy S.AM~| ——s3ulureg—~ |\-pueplajq yseT—| ‘sug | 


U3}H|MO'T YS8}H| MoT 


«eUOfPBLAVIQG VY JeH9,L 
|-a2uey eld 8e6r~ 





|-esuey 8.4M~| ——ssuju1eq— | 


esUONBIAGIGGY JOMOL |93eq MOT/N18q YSIH|MOT USIH|MOT UST 
pus sy9018 |-esuey eld Sgé6t— | Le6t { g86T 


| fe | | 








6 A4inf ‘Aepinjeg 














Th ano 


ee or nil 


panulzu0j—aZueyoxy 4903g yIOX MON—SUOT}IeSUeIT 49039 


—pepuq 42294 Jepueles 10g 

















‘6 Aine “OOJAI08 3G0P JOZ OpwUT ‘IBOA [BOSTZ 
JO se0;1d piq pus pexYse jUSseIder SBA OUBAMO]IB OU 8B ‘pezNndulOD }ON—z SujZueyo st Auvduioo sev ‘TE 300 *UOUIWIOD [IO Pezep @1039q 018 8}[Nsel FB ‘peznduios ;ON—3 *ya0de1 wi}.10}U} 38038] Aq pazeao0d 
UUINTOo Ao] pus Ys}y JopuN soIns}A—e “SULLA [BUO}BN PuBvIpH e1BYys G-T—A pepue syzUOU OT 1eA09 sz[Nsa1 gEET-—d -]fosuog jo areys G-T JO pueplAIq—y "9e6I pus id epue sive x—o syzuOU JO JOQUINN—€T 0} T—908J TINA 
‘pucoplAIp XZ—-X ‘SHIA M—M ‘Tepedg—o ‘eAs}EiNuIND snseg—e “PUoprIAIP [BIWUI—s “‘yoryeq—p ‘“Ajuo woo JusIBg—q @[QBlFSAB jOU SoINJ]jJ suBOU HUBLI 
‘SOLIBIpIS eyn{(py—u ‘uoRepinby]— 
-qns ystuedg jo suoBiedo Oacrea—) ‘suoponpsp Ire 870304 ee Sitoes pe " ‘9E6T 10 LEBI ‘TE “UBL 0} JOJId pepude sIBdA [BOSTJ Sulpnpoul you ynq ‘sZuyurvs JUeIAND [[y—90B8J WYS}'T “A9}[1Be IO 
‘djios UJ—N ‘soyIBA JuNOUy—u ‘peynduoo jou sdujusve ovys 19q—f 986 PUB LEGI SIBEA EpUETeD—sdBZ [INA : 410A MON JO Auedu0p 897381781gG PrBpuB{g Aq pozoder sv oreys sed ssuyuIEg 


ZIT! Sot Lit 
if | oe |*ez 
+9 


% | 





Nn 
b 


euou, | °° |%os %98 O0T! 98" ‘Or = |at'e 0 ALE'T 


tl 
LT |Z ae ST | 
|_ ST sr pee a 


{ ge mez ce 
i 8% | 70% hoe 
ze- Z% - |00L 02 |%49 et 


20h «= BE-ST-9 [18% ™s 168 1 ce Kus 
“*90G = 9E-T._ -SL|STT zy 
habs \68€'T 
‘* SAZT BE-ST-L 1986 09 
‘909° 8£-06-9 [68F'T |NINS’ “OOT OUT ouysung | T¢-¢ | a 
is 8E-T -9 |O0T Jia a HO ung |g -Z SZt! grt GZr 
SE-ST-9 |8ZE'S HO uns |6z- ALL | 16 
é “ts Gombeopess oe: £ % 02 ine” SST 


ie Bey [mee Hae 
194 <4 |*9r 
$ , 52 


oe. | ae 2 es lone “6S (f) 


OF 
Z9 


| 
fi 
|" 
[:: 


ER 


88 


tdo~ 
- 
*R| S58 
ore | cand oid op 08 


oreo 
oo: 


| ge* 

%iz | $9°% 
ete | o2° 
| £0" 


cad 
"Lb sot 
“6 IH 


© 

8 

? 

Ps 
R°SS 
a 





aaeemaien 
Sate ete 


Seq 8 
Mor 
e 


J 
So 


oe: 'U 
-% -& |000°% [AU - TBD 10}0K 904 | 


“se 3 joot  |SNU* ge 190 eure | 
“ET -L |86T jam gd 0" ore a = eepeea gr 
ae 
7. 


' 


ereqnnnnnn 





zea 


7a 
x 
nt 


Odd : 
eg 
aBree 


Ga0't |r iS - worsuyweR \O¢- 

LE-0Z-ZTIsSs 
6Z-T eS. \"3d ‘sr L$ (HeqQOy) S10 |T -F 
\STu’***du Gaeqoy) stow lez-£ 


** OSotu witier |'** "Jd Aa990H AIS Tee |6zZ-£ 
cs ee T&-T -b |SZt HSH" "S$ SOH HIS leeH |\cz-¢ 
| 90S S8E-ET-OT|0F8 oss 3d pe Zulpwoy|1z-9 
8E-8 -6 |09S OS$ Jd 3ST Zuypvey |zz-f 
8E-IT-8 l0oF'T |DaU oss Sulpwow|)T-9 
BE-I -L |929 |*"" "3d ZS ‘oug ‘xopuokey|0E-E 
ge-£ -T |h96 «JUN I$ saoquosey |9Z-¢ 
@e-01-0t!Wee. IDAS' dD dav SE-ST-9 [919 [AVY “du wun sowoatwm|oc-9 
ls ASU’ 839 11-008 IT LUIZ - 


"* OVE pe-Sz-OT\sze |° ‘3d Lg Ia ¢ - ———— ——-— —— ee 
BP AD ee ag “5d Sas - | ozs locee clo cgt ser -z er (ord et @ 0d ope Het 
| | : | % ‘ ; SE-I -L 006 [3d OS'E$ 3ST d10D OTpT; 
ye, | ne LE-12-Z1|FSs ‘stlvOu'du v dHOO OId 
6Z1 | | . os SE-ST-£ [126 [HHO, 1$ O LS HaNVA 
8T : a i : 4 8E-T -9 |S08 [AL u sapeNeg 
oF | . : SE-T -2 |£8z 
60T | ‘TL S8-T -2 lzee, |: 
$I i } o LE-T -ZT\286'§ [ANd 
| ee  9f | 98° . 8E-ST-9 [9188 INd* 


8E-TE-s |00S 


ee cr 


1072 et “oornyt 
— 


narnia: 
’ 


a 
8g 
2 

rit Oe 











= 
- 
- 


LE-LZ-ZI\LPT'S |MAS'dU 2e98qGeM BF ou0Zs 
1€-1 -OTIGES 
2€-T -2t|TOe‘t 





Wednesday, July 13, 1938 
S 

















258298 | 32 


Ss 
+ 

g 
sage 


tad) Eda 


2 
£ 
° 
£ 
. 
“mm : 


rririn 





a8. 


33 2 
- 
HOM ea Sererdos | Ml atogorcre?| gai dora, 











2 
s 
=} 
= 
. 
we 


= 
Ret | een 
J 0 


Cove vt 
5 
Anta 








tia 
- 


~ 








or 





— 
wee. 
oe 


g ae 








itnoe 
i 


rie 


Lor| te 


-SHAaO 
RRVsaas 


8 +2 | OT 
12 moe iMce Ken |e 
ZITIET-9 _ OTT! OTL KET! ZIT 


“9s |Zt-t % 
*“TOTIS- “L 


= 
: 


ef 


S938 558353 


MMDTMO 








g 
° 
= 
* 


%SE | OL'F 
+I | 66° 
ez s"t 


2 29GL = SE-ST-L |00T 23 100;d 
LE-ST- “OT/008, ve u 33K or 6-2 %S° | | S —lyoe. wit ott | 
‘@ 18 10) Astadg|og-¢ %>T 96 %96 %26 | 
ate u 2201 y taoueds |9z-£ %61 | OIT %OIT 


a 


e 
An ert 
bok! 


a] 
a 
Raw 
yt 


3a 
a 
aa” 
OD CDE 9 OO HOD et 


mon 
{3 
‘ 


3d Os's$ 09  seadg!"* 6It | GIT 

LSS" ‘I$ 99 B awodgioz-¢ + SET HLET 

|sazae" du 2uyqiA syzudgjcz-¢ z Te t€ 

#4 L$ (D V) Surpredg |og-¢ 6Z QTL MOTT 

, ZE-ST-F |6FE ispv'du () y) Suypredgigz-¢ %z og 
00° 8E-T -F iLg INUS'83) O F W AM OBILT-9 LI aie 


(% +|%8T | oz" : ‘1 $@°T  T8-ST-OT|009 ig. df AVMVY usIY NON \0S-E 348 
lee? +8 ** 00° AVMVY usay NOs |OE-£ § £ 


RRE 
g 
2L2LL22 
EEccEE 





Shel 
od 
oe 


3 


00 | Qt 


é 


O 


ee ODEN ODOD OD wet we 


g 


N 


+414) 4441 
a 


2908 
os coal 
3 
EE 


ed 


LE-9 -ZT|80Z 


18-02-OT|0&F |ISa°T$ 480 10038 Possosg| 
-Z “1 | L8d 34 18 O ¥ ML twig | 
“@ qoy, Wy-uwTH 14/ 








2 
Be | as 


1g 
gre 
4 
~~ P aby ‘tT of * OVI uz nog 
r aot : i 2 ‘B8-CT- ¢ Tes £ IMO’ *Sz$ uosipa Te) of ite. a3 
| ost : : ‘Z SE-T -L te ‘3d g$ 3ng oory 40g osit t 
|: ie NSd'du 8ng coy 10g 08 |5z-¢ BY 
20T 1e-¥2-L1|092'T dDS'T$ d ¥ D soury og |6Z-£ € 8€-08-9 |090'T 
Is 


x; 
= 





ROonNNKOS | HRKa 


Fr 
en 


2; 

eS) 

g 

ocr 

uN 
RN | ete 


e<tsee- 
LY 


Ate] 





Pirnegainie., dN 
rg 
“% 


Fe 


: | es SE-ST-£ |SOL‘TE|AOS'SI$ NO 298A AuOv0R |TE-¢ a r _ | se [eR 8 | Ont “T -F | ver - _ SEF BY 

nk +1 ax | tt 8 oer 8€-01-€ OTe UNS’ “du Supyoea sopras i6z-2 es \or- “7 set \ne6 $62 "er Soe ; ‘Or lO cL'T se-t-9 116 lvAdId Us V PA ‘Od “oO LOT! L9T LOT 
+19 : : jr ” She th ME ERE SEGER CG EEE <> 1% ; ** 9g" d 0) WAL 833d |8z-¢ | | sz | 9t Koe 

["%. * at t 9g" j.. 98 SEE SRS [Sa 99, 4% 200 @ mus ite-¢ OT IL-2 Or 40% t +1) |: 08°F AEE nS (EE, | IETS food wuae erst loe-e + I%t Sep 
es : ; oog §=lOWS ots O V UiWR |g -> ST /OT-T Koz | et ‘pe \%o8 | } | é A toa gs Jd 1d 48 83314/l0z-9 ol ve 
0 OST = s8-1Z-9 |L9 ‘34 O$ I F S JouR-ssO]R |Z -¢ 16 |Z -L bd AY 0ZT|"299 Kort j 3 p ‘ +e : ‘Jd C$ 10018 8991a/8 -F | iiss 6h OIL 

00'T 88-12-9 |00T lscis- “TPS PIOWFI4R-SsOTS |8Z-F GH IL-2 161. #9 G8 *) ee : | 2%. : i 2 ans 3d 18 10008 8991a\L -F } wet 

0 OST set -8 [99 ‘M&M ‘Id TO ANONS|T -F _ 8 |T -Z &8 | $8 %ZOri%L6 | Ze ‘ or = yoo | aes Pe. he 1e09s 833g l6z-£ ee Kez (be 

90S = SE-GE-L ‘0 * |g ‘STS HO Aliens | Té-€ ‘st lor-t Yebe |\%92 09 |HET GLE ‘ ! } | oe . . LE-12-ZT/00C'T |\LId ‘du @ % Mesg 9991E 197-9 1% oz *%L, «ET 
8E-ST-9 |00¢ “* IGT- . 2Z |%ST ¥ it ‘ itt., weve "E BE-O -L LOT |'3d LE CUkBA 940.1 ‘89914 1Z-9 O6I| 9LT LET 
|LT-T bs 454 ro (er 9 ve? Gari ss" cone, eS ‘T 88-1 -2 [9bT'T [Ma OUABAA 3410 “sdlZ -% — S9TISs-T GLti GST O9T 


Br ge ie 
ae | err 5-08 mus" T S€-ST-8 |OFT OS's$ Wy ABAIO§ |5 1-7 (2. OALE TE-T -b 1$L0'T |OOd 4 





al 
n 
— 
4 
< 
Z 
z 
< 
a 
on 
= 








|b-k 9% |9LT 8h pitts Seas E Boe : kd is 
‘BE-T -F 1080" t ious: “8 uD urs 40AUI8 |TE- ‘fo ey Itt-t ‘”ée |g wit tT ta 19 | ST‘OL |Z6'e ; |'** "yd S$ TF OMOD 89314 |0E-E Th |o -L 
PEE Pg, Py 9-5 sa a Age Sd RY PST ey ONY a 1% —| L \ ee 60° ve ee *+du ! F OOD HINA |OE-E UE |9z-2 
ie) Ker s¢- T -L lose ‘*3d OS's$ NO UD TeUS |0¢-¢ £6 162-9 %eor| 16 %S0T| “Zor LET ig ‘i Bs . loz'zP € |°* Og" 0% /Lt-T 
"* GE = BE-ST-L |TL0" erk ONs'da NO YoU TeYsi9z- 3 OL ¥E Boe | 88 +| | Te" \9¢°EP ** 00° jod Vd JO [oD SAlTE-£ KE. (2t- T 
Fe 8E-92-% |Z9l JHHS': "du ueg sessuoys |T - % ’ | bF | 708 balay ores ts . Ld ‘138 ¥ 0 ‘uuyo ‘sad | ae 
90T sf-1Z-9 |062‘T |MHa‘du (D a) yonI3BYs |zT- i %9 | ‘ foe f | Md’* "8A 389M F SIal6z-£ 9 jor- t 
ee ELS UE (Baste cuwod! ¥ areyy oct 8 "eo boy, And ge Shoat Kongo eS 
D | 17 ' 7 H : 
ST S8E-T -2 |09 ’ e | nits ts 10d 3d 10 905014 |6Z-£ | 0% | 
“908 LE-B2-ZT/L8E ee: f ver | ee | 16's es ALS BE-T -9 |9% |3d OG'S$ AaoysoH, XUIOY |ST-T | 68 | Le ArL | OL 8 
9% = SE-T -9 | FELT \at- \9 : - Sap UEnESEE ERE UnERDEEREA EERE)" REINER “VUE PV eee 
2GL = 8E-OT-9 iz9¢'s IS" ‘du yonqooy-sawog 0f-£ = Lb IL- OL ee “ $e =a \SLT, [3% G$ 80H xTu204d |Te-¢ £ 5p Ke |g It 
Frere : Br oes socckateale oe 88 nds |e 
|." 9ST LE-ZS-Z1 Sst |MAS** “du dz0D oawstuog|6 -9 ~~ £ | v | ee YS 43 0 “ 
29% =: BE-ST-9 | FFS'T ‘du 10 pavoques |6Z-£ "AST | | Se gg “77 *da samo P-SdTUd |OE-E 2 Imeb 9t 
|" 0O'L FI-ST-8 |6Ez Jd ourr sty Pawoqeos |gz-2 KT | | : : i. |e 6 | 
i tev'z |age-du url 4IV Pq¥veNist-¢ § i, | | , : : “ST , BOTT 66 | 99 
Ise" _ (Sass Pg Ev Sainuos [oe-E wt BL lm +| ; tt teaeee es aa Tea 
| is 5] S| [ +19 ' a ne 
; |OHS'TS 38 Iezew ormNUYOS | OT- | Ad‘ 08S GesE duy wid $t-¥ 
‘r lead if we Bela f9TUOHOR |: 99 | OL'S’ |26°TE ZT) id 09" tT 8&-— -Z {O00OT "Jd 9$ OD Bid |ZI-b 
| %r - et Sa, 40% | oz’ ‘ Be NHS‘** “S$ 381q@ Aoquayos | moe ZE'LT «00ST ZIIS OST 8E-% -¢ 3d S$ OD SIIUd 82-8 
€t HFT ; ** OGL LE-0%-TTigst |VS''*''du fury eseaug| 


“* S@'T O€-08-6 |00z |° "3d Weemgynog smMoT 48 |° * ae LE 
. l€LT j 














Anaa~ 
nase 


imve “PS AIS AZOr 
I*et ec |%cz Yoo 
eS €t |HOL Hr 
|%6 SIZ |Z 181 
Qt | st & | gt T€ 
aS lyce 4 ("eg St 
St | 6 ‘sp ‘vge 








R25 
OO crer 
ae 
Dae 
“co 


1L@ Tt 


a | L8°s |so°@ 





DAN 

a 

TCT 

an 

et ori 
ae ria 


SS8a58 


us9jsVE F Bps0, 
| -esuor rr) soidood | 9% moe | 2z %a9 | 
8E-ST-9 IH 0S'9$ 38 Inaq #91d0ed |6Z-E HATILIAOTT OTT! ott %SIT 


8E-T -2 |She |\Odd'du 38 Suid #9100 |8Z-f X4 | 08 6g 
Le- 0Z- Erigot ‘etlvd'* ‘OSs HU HW UUedTE- “ve | 02 a |V8% x 
4 Duvyg self) Uwe) -- , set 
au puss a uueg |08-¢ a let wee %ie 
¥ v 3d 4 39. Wa) @Xiqd uued |0E- gst 
oxa" rid wued \0€- det bi 
XAd ‘OTs ono ry 
88-0E-9 |FFe't [fA ** “du (D> Ff) . 
SE-ST-9 eh IMad' du prog F Hoywed |0f-f 
|POpt O78 = 81GB | SOOOT| seVOIBJac1gqy IeHOLL , rst 407 |038C a i no a 7 ain 
Pus s490Is ‘| Sd RE6T LE6t 





T 
“€ 
“E 
“E 
“e 
“€ 
“E 

zZ-k 


NESS 
mw 
art 
oanoor 
man 
orn 


fdd444%00 


ave: U LS AVMGAAVS '0f-£ 
Té- Or: orits Aw sd peoey puspny|st-9 % 


Th Le-0t-ztlsee = |uau' 





on 
Led 
e 
ra 
a 





dF gesgeges 


[Bee | Raaasesess (8 
oo Sen ~ 

ss 

ssa 

rte earteteaee Pek hh hal 


“3a 18-¥2-21/0T0' * ae “+. 1 HO Biowuora |2z- £ 
LE-ST-8 er “a OE Ah cuneate 9 Ke 
88-9T-9 O00" t i ors a oq spjousoy had ais iP ITt-t o0s‘L 
L8-6-6 |16Z ar Ors spjousoyl0e-£ %F [TI-t Kor |\%s %re | 00L 
a U3IH| LE6T | SEG | POH e;eY 1Ge | SOOT! eUOIBIACIAGY 1eHOLL ja3eq MoTie}¥q wary |aor US}H| MOT sores jeS4Oise1 MOT USIH| LE6L 
Aing-— An a 8.90M | S.HMIG Aine-F Arne pa3s7T 
me aati? Aine] oxwug | Paasrr | PUB sy001g “eduvy ood 886r were 109MM | SANG sete eox.a | —esurerem— | pespiaic wet wae at 


a 
bd 





SSR8ac2 
ll 

co 

oO 


SERRE 
3 ASDC 


“RU 
[COAG He | mma nnnmdoed 
“igs oe: : 
is) 
re 
nh 


"93s 9 
MB letedon 
ar 
&Elgge- 

33 

aS 

















al 


i 
; 





Use §.4.M—| saute — \-pesprara —— 


6 Frat ‘Kepinyeg 3 panuiju0j—esueyoxy 4203S HIOA MIN—SUOTeSULIT 4907 —pepugq 329M sepuae) Joy 











3 
g 


“et Aine x _ + HE 
‘*g Arne 
“og ouns 


Be ‘adv 


® seer 
‘Ss ‘0 DHL 40 Lada OITand 
got ‘00g'se 8z6‘sze'9e"** "18303 PUBIH 
¥60'08'% POT'PAT'T 
SOT'SLO'TT OFF'2ZE'TT 
' /‘ sejres puns 
g6z'z1s 00°28 en 
‘eve 008'Le8 ***** SO7BOIFTHOED 
rise o0g'z99** 'S9j108 23B-PIO 


“SE6T 8970N 
++ goquiacag | 802'928'TT OF9'V2F Os pum sasON 


“111 SeqUM@AoN | 2 grz9'1z gze'660'¥ 


i ad 


(| ee 
g | BSE . 
i | cartetet 


an hr] 
oc 


ris “05: 
sc 


Ssooscsoosss 


ocz'e0r't$" °°" Sébvlys s : 


Ayn 
§° xing 


ze8 
ash 


Ft 
- 
> 


> :HR8SS | SBSR 
- “2 
eddeqeo | eoneteow 








: 
= 
sa 
coal 


B 





SRSSSBSSSE 
ANNAN COHN 


aa se 
232 .22 


aan 
Ss : 


SUA’ 'd ¥ CAs ‘SHOFA!S -9 


UIA: "QS fWOTUIGD HATA |08-E 
‘du diog wmypwuy, |Te-¢ 
3d L$ opeuH sea fe Tt 


SESS 





eags 


Ss 
he 


So8E 


79:9 |mm-:: 
° 
3 


S 


~saaee |es Sag |2 


#3 
‘£3 


coal 
Necors 


09690910 9 et enc2cee 0900709 69 69 


3 
g 


Ce-::: 
3 


oscooso 
NANA AO 
a 
* 
x. 
2 


& 
=) 
or 


<hannanén 
rtd 
zz 
33 
a 
3° 
32 
faked 


“AYANIB 
waAnzew st 


oe "abs 


“| 
Set “8 |QbT U GOL suey Ayup 


ge-6z-6 igsh |soN" }: beg sdopo4 Aya | 
LE-LZ-ZT| LOT 


S ges 
83 
s 


Seas eee 





| ow 


(srBt[oq Jo spuvsnoyL) 
STTIC AUASVAUL 
-enss} Plo UB I0J 
Mou B JO UOTINIIWaGNs 0} snp auT[IeP Jo und 
es1eT) “BINIA ABp-T6+ “soind}y Avpsoupem : 
092'G86'6T 080'9F8'TZ AINSBILL 


z0'0 98% ; ‘ 092'96T “aes [eisod 
OS ee ‘ Cs «(Csenesy TT) (SI = we et “UBD ‘ued ‘“TOsU0D 
| & "g90}1 : spuo: 
£0°0 922 5; ee x edav-— Duo ‘pe. ogeur'se. O6eUL seperm 
Csitta (‘senssy TL) (‘SI “AL FT) , ape (s1Btjoq jo spusvsnoy.L) 
Sele teas “0. ‘van “To Sn ONIGNVESLAO SLNAOKV 
“-uo plajx ‘adAy-~ puog GNGUL LINGO , 


S91} LINIIS teen sayeyg powuf) 


q- 
o- 
cont 


- EE 


c= 
x 
bed 


ee 


abohi i Bobebehes—4 


03 
ben 


‘ 
920969 0209 04 


gex'ses 69888 “e0TAres persniPy 
@v0'66L —SL9'LEC'T 


RSaeR SE888 


NANA 
“ort 
> 


Sosoocsco 
2 DOAN MGS 
S8SSS5 


oO 
‘ 
feo 
D 


eseaeess sesces gcehsaaaal 


> S8easssg 2e5ses 
o 


=) 
; 
o's 8 
aod 
( 


~~ 

g 

2 

” 

fi 

e909690903 
s035: +r 
oa araaa 


sasangeses 


eo58 
HRA 
ee 





ca] 








a8 
2 
baal 
“3 


3 


1% 
Z 


1% 
og 


ws 
eT 
ve 


6 
a 
: 


g 

Qn 

309 
Beni l 


a Aer 


as 
= 
cv 
oo 
AND 
D 


so 
a3 


ASRSaASR 


ange stag 
“acted cs ‘ao sung 


he ‘du yoyoory pul § 
“8 |6% |'3d G1'2$ WUN FOH 8S 
“6 |9tz |AWH'98 Wun JOH 8 


umnediyp § 
umedsp § 


' 
e 








Sg HOGG oe | DOdKe 


eb 


Saesnes |sess 
ean: epee 


+Nernaee 
RASSSAS 
oF 


eer 
Qo 
S888 


ee 


4 
Pee te ee: eee 
(M84 Fa ‘ograt WS Yesunos ieee Heo lOT-k GL | OL Stti SOT eer 


OL |, 6F 
* ise Kez |is 
ZLUWPST SLT) Ot 


nN 
Et) 





c2e2e29 


a 
we fe) 
2 
309 





86-1 - ee: T |psn"* 
98-TE- tr 008 bag “du Me at ra 

9zr | L$ aupnquleia 
oF =|AQ dU supnquisid 


- 
833/35 
B58 


YIOTI WTP 
uMOIsTUNOA | OE-F 43 1s 
SLO'T |gA° i, av re ids Junot M | 
7 


ec 
32 |x 
© 
ee Bags 
= 
e 
ce BS 


L 


rim 
. 


SHAS | SSDS 
; 
1 | Smcowowo 


MMO | acd 
— 235 


3825 |Sh 2238953 
a 


S25 


Pc} 
ge8e 
ear 
al 
-GrvHconrw 
Saas 
a are 
Sait 


Co : 


3 


Bu 
| 
BeeeSo pale 


*“OL 
g€-08-6 |99L |" sd wy see peru 
8€-08-6 |Poz'‘ezlIpn'du dwmy 


-St-L (986'% |an’* 
T-¢ |ge8 





TOnooo 
: 


Pitit 
BAR 


TOT ett 
6 Lt ine 


nS" 2 
el 
— 
col 








102620909 mart DCD C- 
#2 





06 (30:0 :: 
° 
2 
Aan 


Se |8 











2) ae 





Be 





7c 





en 


RBS 


et ten 
kel 


5 ae 
‘ar 

RSS | NSH 
7 Oo; 


g 

82 88 3 
he 
vas ~~ 


' 
all oh hehe Lele l ol) Lo! 


+ t4¢ 
Re ace 


p 


~ 


ge 


588 


& 
AMM MEO | IMMMABMMMme | MDIMCOMMEVMHE | OOMOddoden << 
BS 


= 
' 
rtm oetenes 


rine ‘ob: 


LE . Lt | 98° 
us co ‘%ss | get 


er 
elo) 
col 


96 6) 89 


Orr FE Ltt 


EB att 


2 
08 


Tet-SCOone- roo 





Nn 
D 





sms Pe!) |0zZ- 
U 3ynOsTg pestun |Te- 
jog wy peu | Te- 
BI0I;y peru log 


PIT | FIL FIT! 98°02 
MSM. "GOeR, MOB OITUAA|TE-£ ALT _ St | ¢: 
HM dd SAW OOM OFTUAA|LT-9 | 6 

"I$ S1O}0W{ OFIUAA/TE-E pest SC 


9z-£ 


a 
=~ 3 


< 
Nn 
“se lc ae 





$8288 | S328353 


1% 
1L 





Sante 
en 


S 
3583: 
9 C909 HOD CED ODED 


2 
e 
=) 
a 
. 





: 


} | , ‘ A | eee 
dl 5 1LL “IB | Zt'T 


BES -VSAq | RARLKSER 


g 
ro cel 
690989 


a 1 Serepiasus ow) | 





a-L e gor 








be 
wn 
bo 
a 
< 
z 
Zz 
< 
a 
a) 
a 


ee 
$28 
os 
cc 
*e 
FsAriod : 
Sol 
o-8 ae 


8E-T -8 IZ6I oo't a01g0 


gf-T -9 69% = |OOM'' “du WO | ALE |Pe6 
BE-T -L (8% | 

LE-0Z-ZT| F9T 
8E-1Z-9 
8E-12-S 


a hel 


st |*8e 


a os 


‘ 


\g90'T |da'du dug 97 Sug uojUyD 
XNOdu A-s0N1a-Msepul 
u 00 F NaI! 

youoD WAL | 

, ey AND UML 
hn du 4b HW AND UAL 
|"3d OG'TS XOq qua UML 
U xO JU) WAM] 
ey 9938 woos LT 

‘*du [9 401] -xen 1) 





am 





: 


' 
tet 





~-t | ow 
7 


aS 


SS 
Sage 








aegtea 


D 


MMMrer YOO eI ey 000 0 


ogee 
ee 

° 

c 

. 
eh 
eo on 
298823 
wien ees 
orton 





3 
a 
* 
nN 

: 

a 

D 

Nal 


S584 








Nn 


D 
ried 
0292690903 09036009 o> 
ee woqricece 


FINS OD 

on 

oa 

ate 

2 
FN Set 





3 4 
€z | St Kee 


BT. mer 








aSSezow 

SOtatier bal 
BASSSEAASH 
ect oO ae - 


| ‘toe 


Ne eN ao 


2585 


ie ote 








32735 


“3d QO$ TejueuRUO) 1) 
TOL’ ‘du fejueuyjuoD ja) 
nL’ du ewa 9 ensues 
VAL'S$ $ duo, 389M F Suv. 


ai oc ce 


T-2 |tSt, 


! 
' 





ae 


> CCgaIGo™: 
3 
Sagat 
b 


ees u19480/ 
TSz (a0 Ors nS Opn 3824) 
[eae 9$ Id UUeg 382A 

“Fd LE ta WO 489A) 

i“ Mi 
, 


© 

a 

I 

“ 
SnnnAdaR | 


on 
a: 
: 


GLI MITT HOTT 


OTT 
EZU AGIT HAPZT 


82 . 
ari 
‘ 
Rats 


gtt 9TT| go" 9 
oz ROL %0zT| 9¢ ‘9 
18 18 
86 
%08 
08 


' 
baka 
: 


aa°e8 |i S88 


nen coe mw 


© 

x 
a 
Sl 





Ta Wued 382, 

d L$ Iq Ue 389/ 

amdu A ‘TH Wued 380A 
\""3d pS S F NOU yf 
us 7 TO uOssaAA 

T$ OF1B STIOM 


oO 
' 











rc} 
S 
SS5555 


Ort et 


~ 00s = |'s 
t |TLe'e | sy 1938 
te “Orlpo Fare 8s ‘Ors Sy Jonna 9 








ae8gags 


Ps) 
oa 





ese 
EnF 





Sean 
38858 





= © 
i] 

. 
moore 


= 
£0209 0 on 090909 0940 Se Creep - Oreo? | crerer Cr Meatoned | Sap epOPerEnMPEIEIO> | EI <or 


s ‘ 
DOP HD 9.09 HHA OD 
ne 

sane 
taas 


Aaroo 





me | AnrdnE™ Moe 





ae % ‘du 4 Tyorueera do, 
eA. ¢ una ouse 
“98 1090 Susanne; 


ualie 


«o 
ma 
ten 
0909600900 ~ 
- 
ee 
ae 


snl 
Ba | O5°"% 
9 wt 
AeOobr 
* 


acts 
— 


ZEELRLBSER | SAAaRSIBSS 


tas 
= 
tort 


=O 
or 
OFenr 





fd od bel Let > 
RERSSns 


“SSrRn aga 
la | 3 





uesi8, 





> 1 OO : : 
anno 
8338 

o 

aa 

ne 


maw 
aa3 
x 


RS°SL"A 


s 


aM" % Wid Sorg J8UTEA 
34 1 Supe” psu) 


vs 8c | 
inst 





nod ‘od ss 


a 


i] 
o 
co 
re 
eco 09 





MMO MM ete 


cml 

Lol 
oo 
west 
nee 


a 
r 
D 


RE°SESS53° 


2 
"3 





| 


-1Z-Z1 (PIO) ZL 'T 98g eexey, |6T- LOT| 
of -1Z- be: t \rsex ‘I$ LT 0g eexey|te- m ; 
88-1 -9 |Zc6 eae 0 L iog-3 fc 


SE-ST- 6 0v8'e it ne 
[43 it 


2 


oF 

nol 
' 

- 


= 

i=! 
~ 
' 


sy CS 
a 
+ lorie ue 
fv": Y le ® 
40) oor vi" 
am. aa ano 5 Mer is 7 : | ST" Sk + Or 88-1 -8 |62z & | 
b 08- -$2- TTi269 fs It-T i: “BT | ¢ oy 4 | T6" joo's_€ | O%BO BE-T -L |08 ve lOT-T Lb | OTe 
sereg le8uolwet = moT WStH| ze6r | seer | Poyd 8IBY «AIG |SOOOT| »eUOHBIAGIaGV TO%OKL jeyeq + Morzia3vq a jaory USIH|MOT USTH sereg |e8uoleet MoT WH “Leet | = Se6r =| pol eeu - | €000T | ey aoe | hee L aes Teg Sa ao i 
8,492. 1% 6 Ainc-+ ervyg 130d -®d -£¥q pevert | puv ##901g Cesuey Nd Leet Le6Tt | 9e6t a meena | 8, aA/6 Arne-F Ame) ersug sed Lod - me loner P | 
vo AMN8 ogttwa 9H. pe ——ssujueq—~ 1 Upteprara wee us Cesuey 8.4.M~| —ssusureg—~ |\-puepiaic yseT 


6 ant ‘Aepainjzeg panulzuoj—a3ueyoxy 401g YIOZ se N—Ssuo1joesuelyL 49035 —poepugq x2 Jepuesed 104 


= 
Soe 
eoces 
elo) 





nal 





a 
BOrre 
To. 
AAS 





t-reonns 
SEALSSBSEIGRE 
1 bl eel 


& 
© 











ERASERS 
i] 
al 
; 
=) 








s 
i) 











S338 


























Wednesday, July 13, 1938 








’ 








¥ 


BRE 








THE ANNALIST 





For Week Ended Saturday, July 9 





Hi 
oe 


et 


8 


02.5 101. 
103.10 100.14 
106.18 103.22 3s 
106.17, 103.4 3s 


103.13 101.9 2 
104.15 101. 
106.23 103. 


101 
103° 


z 


~ 


SEbEsgageweges’ expageuPECegeeeige-n¥s5e9e 


ad aoheeh ark a 
iad 


3 
Bssssssesa¥ 


in 1000s. High. Low. 
106.16 106.13 106.15 
106.9 106.9 106. 

107.22 107.26 107.20 
108.1 107.30 107.30 
110.15 110.12 110.14 


& 


BERS 


BS*Y7REMEN 
a mh ml 


FRIAS 


bs beh et as 
S385 


BSR 
88 
RY@EEN ME*BRE 


te} ted 144 
= 


BewN 
bab 


~~ 
tig 


i) 


le Mad 


Bae 


Heghany 5s 49... 
Alleghany 5s 50 st... 


on 
> 


BEeooaee 


SRORRBS PUNE" S IgE PAEESS 
iid ddd ddd ded 44d 
ceanndeal aa 
OO eon be mete ete 


BESEIGS 
aaet= 


50% Atl Gu & WI 5s 59 


& BS 
4 


aS 


‘ 





—tat~d 
z 


SEEEEF 


sensgi 


it 


z 
eee 


eegge 
E 


ad 
FEE 
eeacee 


E = 
i 


vez 
ne 


Ht 
SEE 


* Peis? 


=] 
- 
~ 
J 


et 
oie J 


er 


gegret 


Be 
PPPSPERREEE 
titer iiiii4) 
EE" eee 
2,°t 


£206 
ef 
fooler} 
pre 
- 
=D 
seoe 
#38 
ao GU 
a28: °:: 


p 
ae~s 
& 


= 
Qee 


BEoage 


BESenya BSE ERIZES 


gagseieg..yessesest A BEESe sec ork seuss 


shaussgs= 


AnRAAe 


wate. 


TLELELE TELL 


-_ 





~_ 


Hee 


UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point 
TREASURY BONDS 


106.16 106.10 106.16 + 
106.3 106.3 106.3 
113.4 113.1 113.3 


26 107.28 + 


07.28 107 

108.17 108.12 108.17 + 
118.21 118.18 118.21 + 
104.23 104.19 104.23 
104.17 104.10 104.17 + 
108.12 108.5 108.12 + 
102.2 101.26 102.2 
103.16 103.10 103.15 + 
106.15 106.6 106.13 + 
104.4 103.25 104.1 
102.5 101.27 102.5 
103.3 102.22 103.3 + 


FEDERAL FARM MORTGAGE 
106.2 105.31 105.31 

‘ 106.1 105.31 106.1 + 
HOME OWNERS LOAN BONDS 

34 102.30 102.25 102.27 

7 a & 104.4 


BONDS 


104.7 
72 «106.3 105.29 106.1 + 
DOMESTIC BONDS 
87% ADAMS EXP 4s 45 
Adams 


93% 93% 93% + 
93% ash 931, 
10014 10014 100%4 
100° 100 100 
39% 39% 39% 4 
41 38 41 + 
73 74 15% +4 
65 61% 63% + 
30% 27 28 

104° 103% 103% 

89% , 89 + 
874 87 87% + 
109% 108 10814 - 
601%, 58 5945 + 


100 100 100 
104% 103% 104 
95 95 


4 


108° 108° 108 
118 117% 117% 
128% 129 
105% 105° 105% + 
98 98 
964 94% 9514 — 
32° (34% 
34% 29% 33% + 
3214 35 


68% 69% 
8644 84 86% + 
107% 1075 107% 
111% lil 111% + 
zr "aay 1” : 
7 7 


7 wt 
42 41 42 
69 69 69 
533 53 53 
91% 91 
91% 


87 83% + 5 
119% 119% 119% 


11 il 116% + 
119% 11914 11 + 
11 114% 114% — 


116 115% 115% — 
14 11444 11414 + 


8T™ 8 87 + 
114 110 114 «+ 
7 6% + 
5 
ig af 11% 
10 10 
100: 99% 100 


103: 


Net 
Last. Chge 


winints 





NADA eM wie 


ba jt 





Range 1938 
High. w. 


Lo 

97 85% ¢ SO 06 O6 Ds..56o052:.. 42 
97 851, C & O rfg 3% 96 E. oes el 
26% 11% Chi & Alton 3s 49......... . 45 
109% 75 CB&Q rfg 5s 71 A 36 
tl eo BR oe ewenreeee: 18 
109 81% CB&Q gen 4s 58............... 87 
111% 90% CB&Q 4s Ill 49............. 44 
107% 85 CB&Q 3% IN 49......... . 29 
174 8% Chi & E Ill 5s 51............ *+ 85 
221, 15% Chie Gt West 4s 59.... *+110 
15 9 Chil & L 6s 47 eee 
7 3:0 6 ew Bite OS. -3.05550 5.08 *+ 1 
a ee ee ee eee *+ 1 
13144 74 CMSP & Pae 58 75..........°+362 
4% 21, CMSP&P aj 5s 2000....... .*$120 
3444 1914 CM&SP 4%s 89............ FOS 
36 201%, CM&SP 444s 89 C....... 22... 9F 18 
35% 21 CM&SP 4148 89 E. 5s, ont 
351g 191% CM&SP gen 4s 89........... *+ 59 
224, 15 Chi&NWw epee. Fe 
12% 7 Chi&NW rfg 5s 2037........*+ 1 
22 15% Chi&NW gm 5s 87..........*t 8 
17% 14% Chi&NW 4%s 87.. 5 


7% 3% ChiaNW cv 4%s 49... 

11% 7 Chi&NW 4%s 2037.. 

117, 6% Chi&NW 44s 2037C. 

18% 13% Chi&NW 4s 87.......... 

18% 1314 ChisaNW 4s 87 st.. 

18 13% ChigNw Sigs 87 
42°C 5 








51 i Ry 5s in 
10 51g CRIGP 44s 52 A...... 
8% 5% CRISP 4s 52 A ct........ 
5144 3 CRI & P cv 4% 60.........*+ 73 
1914 14144 CRI&P 4s 88.......... -o a ee 
18% 14% CRI & P 4s 88 ct...........%t 
91, 514 CRI&P rig 4s 34........... “18136 
81%, 5 CRI&P rfg 4s 34 ct.... *+ 39 
78% 45 CStL&NOMem 4s 51....... 10 
67 46 CT Hte & SE rfg 5s 60.... 5 
5444 36 CTH & SE inc 5s 60........ 4 
107% 10244 Ch Un Sta 4s 44..... ead eigen aan 
110 103 Oh Un Sta 4s 63 D x oe 
109% 99 Ch Un Sta 3%s 63 re | 
105% 97144, Ch Un Sta 34s 51 4 
92% 71 Ch & W Ind 44s 62............ 23 
71 Ch & W Ind 4s 52..... 46 
75% 48% Childs Co 5s 43 o80e0 54 
15% 14 Choe Okl & G 5s 52........ 2 
06% 102% Cinn Ga & El 34s 66.......... 21 
108144 102 Cin Un Term 3%s 71.......... 2 
1093, 107% Cin Un Term 5s 57 C......... 2 
73% 41 CCC & St L 4% 77.....4.... 49 
102% 97 CCC & St L Cairo 4s 39.... 5 
99 %C CC & St L Spfid 4s 40...... 3 
78% 61 CCC & St L 4s 90 St L.... 2 
90% 59 CCC & St L gen 4s 93. 31 
106 103% Clev Cl Iron 4%s 50.......... 8 
112% 107% Clev Elee Ill 3%s 65......... 4 
105% 77 Cley Un Term 5s 72......... 84 
102% 71 Clev Um Term 5e 73........... 25 
92% 4 Clev Un Term 44s 77 C.. 55 
101% 95% Col F & I 5s 43......... nee 
5 40 Col F & I 5s 70 eee 
47%, 30 Col & So 4%s 80 ete | 
98 86 Columbia G 5s 52 Ap...... 4 
99 86 Colmbia G 5s 52 May 119 
964% 85 Celmbia G 5s 1961 .149 
112% 10414 Col Hock V 4s 48 1 
109% 106% Col & Tol 4s 55....... 1 
108% 105 Col Ry Pw & L 4s 65 59 
100%, 95% Com’l Cred 34s 51 5i 
102% 99% Com’! Cred 2%s 42.... 17 
105 100 Com’! Inv Tr 3%s 51 a 
105% 105% Comwith Ed 3\¢5 68 50 
110% 108% Comwith E cv 3s 58 140 
112% 109% Comwith Ed 4s 56 14 
112% 109% Comwith Ed 414s 57 + 
109 105 Comwith Ed 4s 81 . 33 
1074 102% Comwith Ed 3%s 65... 7 
108 104% Conn Riv Pew a @.. 7 
104% 104 Con Edis 3s 48..... cca wae eee 
105% 100 Con Edis 34s 46........... soe 
103% 97% Con Edis 3%s 56 oe es 
1 99% Con Edis 3\%s 58 . 59 
10344 9214 Con Ol) 3%s 51 109 
40 Consol’n Ceal 5s 60 
104% Consum Pow 3%s 65 3 
10544 100% Consum Pow 3i%s 70 26 
105% 102% Consum Pow 314s 67......... 9 
106% 10144 Consum Pow 314s 65....... - 5 
103% 98% Consum Pow 3ijs 66 ee 
97% 83 Container 5s 43... om 
104 99% Crane Co 3%s 51..... 11 
1064 100 Crown Cork 4s 50.. - 62 
106 102% Crown Will 6s 51...... 8 
43 31 Cuba No Ry 5%s 42... 16 
58% 41 Cuba R R 7s 46..... 1 
52 35 Cuba R R 6s 46.. az 
544% 314% Coba R ER 5s 52. . 55 


109 105% DAYTON P&L 3%s 60 
54 28 Del & .Hud rfg 4s 43 
10814 106% Del P&L | Se 
104 103 Del P&L 4%s 69 
108% 106% D G & E 5s 51 


- 


15 8% D & BG 48 36.............*t§ 
8 4% D & R G West 5s 55 m6! 
™ 4 D& RG W 5s 55 asd...... a 
10 54 D & R G W 5s 78 a 


72 « 
113% 111% Det Ed 4%s 61. 
111% 107 Det Ed 4s 65 : . 
109%4 103% Det Ed 3%s 66... aoe pas 
109 88 Det T Tun 4%s 61.......... 
106 102% Dow Chem 3s 51............. 
110 106 Duquesne Lt 3%s 65......... 


90% 68% E TEN V & G cn 5s 56.... 
106% 94% Elect Auto Lite 4s 52. 
105 102% El Paso Nat Gas 4s 51. 






PRR Bo SSlokBRasaonwsu 


43 Erie rfg 5s 67 es 
42 9% Erle rfg 5s 75 . -°4373 
70: OS 2 eee eee *+ 36 
53 16 Erie gen lien 4s 96.. *+ 76 
51 13. Erie cv 48 53 A... 60 2 
36% 12% Erie cv 48 53 B.......... “2 
105 38 Erte & Jer 68 55 secvccscee tt ae 
102% 97 FAIRB MOR (4s 56. 26 
100 89% Fed L & T 1st 6s 42 ......... 11 
97 89% Fed Lt & T 5s 42 .... 5 
97% 8946 Fed L & T 5s 42 st ....... , 
5 91% Fed L & T Int 5s 42 ee 
8 3% Fla E Cst 5s 74 *+ 45 
T, 3% Fla E Cst 5s 74 ct .. ia. ae 
- 49 Fila E Cast 4%s 59 .. Sesh ae ae 
1% Fond J & G 4s 82 fid . es, tet 

49% 34 Francis Sag 65 56 ... ka a 
103% 100 GEN AM INV 5s 52 17 
85 Gen Cable 54s 47 ; . 21 

10544 101% Gen Mo Aept 3s 46 . 15 
1041 101 Gen Mo Acpt 34s 51 46 
57% 37% Gen Stl Cast 5%s 49 .. 06 
25 13. Ga Car & Nor 6s 34 .. *+§ 6 
99% 84 Goodrich 445 56 20 
98 78% Goodrich 68 45 .170 
106% 101% Goodyear T & R 5s 57 68 
104 Gt Nor Ry 5%s 52 ............ 14 
99 67 Gt Nor 5s 73 ..... noe 9 
89% 68 Gt Nor 4%s 77 E home eae 41 
1038 95% Gt Nor ist 4\%s 61 ako iniwiete 49 
103! 74 Gt Nor 4s 46 G a ei aa ie 147 
95 69% Gt Nor 4s 46H........ . 56 
82 60 Gt Nor 3%s 67 aoin'es 00 eee 
10 me, 2 ee SS eer ae + $5 
82 55 Gulf M & N 5s 50 ............ 12 
105% 99% Guif St Util 4s 66 . 22 
10412 100% Gulf St Util 4%s 46........... 7 


195% 105 
110% 10815 1091, 


108% 108% 1081, 
46% 4314 44° 


M% 4 
1034 10344 103% 


Sales Net 
in 1000s. High. Low. Last. Chge. 
944% 93% 93% — 1 
94 94 94 


19144 


55 2 
42% 42% — 15% 
103% 103% 103%, .. 
108, 106% + 
102% 10344 4 % 
99% + ¥% 
85 856+ if 
8 sei 1% 
i 
15% 15% + 1% 
; 106% 10614 + 4% 
10414 104% 10434 — it 
109% 109° 109% + & 
6 58 + 1% 
97% 97% 97% + 
Tg Og 974 + 1% 
65 65 4+ 4 


66 67% + 2% 
105%) 10 x, ts 
109% 1095% 109% a 
82 80 81% + 14 
16% 75% 76% + 1% 

2 TW. + 

100 10014 + 114 

60 + 
41 41 


% 
997, 10044 \&% 
% 


102% 1021 192'% — 


104% 105 
3% 105% 


112% 112° 11214, + %& 
1ll%111%+ % 
10314 108% i 

074 10735 107% — ig 

107% 197% 107%. 


104% 104 104 


103% 104% + \% 
102% 103 - 
10214 101% 102 


84 50% + 2% 

107% 107% — 1 
05% 104% 104% + % 
105% 104%, 105444 %& 
Hs Hoy 
03: + 
103% 108 ose 

1 4 

1027102” - 3 
105% 105% 1054 . 

ee gee” 

50 50 

40 40 
40% 39 40 1 


“ORF 


108% 108 


10814 108 
12% 1 
8% 


ia] 
e 
PEE 
“SRR 


= 


104%; 104%, — 


109% 109% 10914 


th 104% 108% 
104 
108” 1057 


= 
ry 
rs 
RA “OR 


4” 144 
46% 44% 45° — 
23% 24 
18% 21 +1 
124% 40% an, 7B 
| 
102% 102% 102% + 
oath wo” rt i 2” 
4 8 12 
9% 4 —1 
9 9% + 3% 
™% TH y 
AR Cy) om 
2 
3% 30” 30” | at 
102% 101% 102% 4 
3” oot oa” | % 
105% 1044105 + 
104% 104° 104% if 
Sy ys 
7” or 2 
947 9% + % 
1044 104% + 
944, + 4% 
83 83% + 1% 
101% 100% 101% #1 
94° 91% 93 4 
82° Bay + 3 
Oe: 
18, 88 ra had 
oats lait aes & 
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Sales 
in 1000s. High. Low 


08 HOCKING V 4 





++ 


40 Hud & Man rfg 5s 57....... 
23% 11% Hud & Man inc 5s 57... 


SRR AGRE 


Interb R Tr rfg 5s 66 
Ss 47 


a> 
> RRORAD: 


P 
4 


| ++4+4+/4+/] 


=) 
ar ae 





40 JAMES F & C L 4s 59 
90 Jones & Laugh St 44s 61..... 


204 K © FT S & M 4s 
44% K C South 5s 50 
60 K th 


_—_ - wwe 


PE RRS 


nr 


t+ (+i il + 


~ 


41% LAC GAS 6s 42 A. 


SRE FR 


>No: 








er OF 





WOO mma: © 


ae 


ee i 


B 


++ 


73% Long Isl rfg 4s 49 st. 
Long Isl = 4s 49... 
7 


1224 115% Lorillard Co 5s 51.. 


| 


NN at an ma 


+) ++4+4+4 


Lou & N So jt m 4s 52. 


MAINE CEN 4s 45...... 


20 Manat Sug 4s 57... 
Manhat Ry 4s 90... 
Manhat Ry 4s 90 ct. 
Manhat Ry 4s 2013. 
Marion 


Wm COONNS ee 
ee 


+Htees+ | +] 


93% McKes & Rob 5%s 50. 


Dw 
RE FRE 


Ips 52... 
89% 60 Mich Cen 4igs 79. 


et 
~ 


aust 


~ 


2 
~ 


PPPS 


TRARGoRSRSEE sa Beom 


1+) ooe4 1 441 4 


+ 


“e Basset acs“ssneckERaceeEre nee Fe 7 UF 


a OO ee 

are 

REF 
eSS8 3S Roww 
ee OR 


+) tt++e+ 


WARS 


BRFes Say 
Rx 


% 
= 
| ++ 


iateted bede-ded 
eon 8zeo 


a 
+ | 


—— 


s 





ee 


Rs 





E48 
+H tt t+tee +++ | 


ae 


NASSAU EE 4s 51. 


ee 


= 
satl 


a = 
SuBR 
+1+ +14) 144 


LALLALZLZZ 
g 





3283 
e358 
gee 


s 


. 
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Net 
Sales 
sales Net Range “1938 in 1000s. High. Low — Chee. 
niin Net as in 1000s. High. Low. tg 2314 19% Berlin City 69s 50... ee s 2 pod - & 
4 54% ! + “ity te 
gee’ ew. in 1000s. Higti. a ne ~ oye baM 28 a beg 33...79 31 56% 8H rT | 3% 24 18% Bertin OM) Meine 80 a ee 28% ~ 
; : 52 ee aa , 18% 12 St L Peo & *+112 13% «11% «12% 2 a = m Beri City El 6s 55 +. a oe 14% 1 + 3 
so. 34 N Ort & Ne eis “+ 29 37% 35% 36 + 1 15 8\%St LS F 5s 50 B #29 11% 10% 10h + % Mt oy% Brazil 8s 41 16 13” 14% + 1% 
3 22 NOT & M 54s tee Te Oe 7 St LS F 5s B 50 ct : 11% 10% 11 be] 23 ”~s il s 26-57 1a & 14% 4+ 1 
; & M 5s 54 ct = b+ 13% - : FF oo *r114 1 1 10% Brazil 6% ; "+ 42 14% 13% 
of NOT a M5035 A 1815 2% OB Ty 14 TH St LSE Me eee at...tt 18 10K OM A, % | 19% 10s Brasil ois Z1-5T +6 14% 134 14% + % 
36 22 NOTSM Se MB. ot 3 60 0+ 5 1% 64S LS F 4s'50 A gt st 1 We 3 OE gk — a ee 
7 c 8, § e s *+ 2 Bred 2 s § rr 004 sad 
#4 NOT & M 5s 56 C. 3 3% he Os 1G 13% 7% St Si 44 fhe T te 24 Ee IR 02” 96% Brisbane Se 57 15 100 mh 8 — & 
? : 56. 24% 13 StL S W oss 150015 101% 95 isbane 5s 25 101% 101 : 
33% 23 NOT & M 448 © 0 2 100 oo + 7 29 St LS W rfg 5s 90. om & a2. @ +4 98 Brisbane 6s 50 134, 13% 134 -; 
103° 95 NY & Hari te Digigs 65... 8 107% 107% 107% — % b7% 38 St LS W ist 4s 89.. +55 8% 8%+ % ee lo Budapest 6s 62 $41 40% 41% + 1% 
109 106 N ¥ & Q’ns E& ‘172 64 + 2 2 St P & KC Sh L 4% 41 113% 11348 — A 3s 84 a at 
2013 ; 6i4 St 3 Ps 36% Buen A 3s - 76 57% 59 
By Sun YC Tas 2013 A 121 50% 56% 50% + OX 118% 109% St Paut A, a De, fe 16 rh eT 70%, 51. Buen A sips 4 398 poo e 10 59% 59 SO%+ 1 
o” 48% N ye o- D . % 4% 75% % 153% 100% San Ant Pub Sve 65 xeon * Barr iar tT F ¥ 52% — rs 1054s Apr 76 : = 2 ie 
91% 62 NYC : 70% 67% 68% "108 San Diego G & E 4s 65.-----,; 5 : 54% Buen A 4%4s-4%s 75 to a. 6S 4 
4% Si NYC 3 s 2013 195 60 56% 58% + 1 = 24 Schuleo 6%s 46 B st.. ‘as = 8% 7 8% + be +44 Buenos A 6s 6 {2 34 33% 34 + 
6 ce& R 4% + 2 3 =o EE 85 25 iss 
Oy eI cia a... Ly we % 1 Sy Seab A L cn Ge &---: "04 56 “t+ * 30% 32 Bulgaria Ts 6 5 «633033 — 
4 314s 97 132 re Seab - *t 7 3 : 34144 31% Bulga s 64 
= 2 = ¥¢ oe ia? 17 AK OAK Of 2% 4% 24 Seab A I aj we. *+§ 66 «14. 12% 14 % eee 40 112% 111% 112+ 
St 58% N ¥ C Mi Cen bs 6 57 52 52 — 5% 1% 9 Se Ai ee *t$ 61 4 113% 109% CAT an 48 60. L111 50 108% 108% 108% — 
See Y ch & 8 EL 6s =. on 8h 4 Scab ALL rie ts sO 110" 105%4 Canada 4s 60. “5 50 102% 102% 102 
7, 30 NY Ch & StL Sys 74 A... 97 45% 41% 43% --, 5 2% Sea-A Fie Gs 35 Act. .. 39 103% 103% 103% + | 103 c Ata 157 98% 97% 984+ 1% 
82 264 N ¥ Ch & St L ths 78 $y 06% oo — 1 wp eee i... Oe Ot 60% 926 Comets Os LIS 91 102% 102% 102% — % 
. 90 SIN ¥ Ch & St L 4s 46 me SS Get 1 ze ts ae Oe.....--2--- 22 - SS 102% 98 Canads Ze iii 19 1008 108% 101% + % 
“ 65 N ¥ Ch & St L 3% 47 8 104 102% 104 + 1 C5, 1h ee Om 40 Si...-..--------- 20 10 106% 107 + 101% 0% Chile mt Ak 6s @.:......-.1 2 See a 
109% 102% N ¥ Conn BR os = 36 100 99% 100 % 102% 10a Socony Ve OM 3145 es 53 Loss, 104 104% — 18% 12 Gnile Mt Bk Gus 57... -----3 _ rth : oe 
30% 46 N ¥ Dock Ss cv 47 16, SOG Sam sat 310 105 10 Be Cal Gao Age 61... -s = = 2 OTR IOUS LOO +t 1h, 12" Came Mex Bk Gs 62.001 16 FR AE ARB aay 
51 1 « = au " a ; 
SSM 30% NY Hate 3s 63 44 105% lost 105% +i 108 * 106% So Cal Gas 48.65. TSE “gs gay — 19%, 14% Chile 7s 42... --- + 42 19% 19% 19% + 
106 101% NY Edis 34s 66... 17 106% 15" 125" + 1% 51% On ee ue Ma... 44 93. « 92-92 19% 14% Chile 6s 60.59 $3 18% ted 19H + 
im N¥G El H & P 5s 48 4 5 + & 1% 83 Sou Kr ps 51. 60 +1 19% 15 Chile 4 24 19 1984 19% — 
1 ON YG ELH & P 4s 49 11 115 114% 115 100 91, Sou Nat Gas 4 255 50% 45% 48% re 19% 15 Chile és 61 Feb... -. .+ 20 19% 19% 19% + 
age NE Greer SI I ig | “ew Sip Sea Bee the a ae oe a ee eh re ee eB 
2% 13 NY! 68 48 reg 1s Ss 63% 30 Sou Pac 4%s 69. "1326 63% 60% 614— % 19% 14% Chile 6s 63...... 8 16%, 16% 16% .. 
23% ee oe tA A + 4 24% 26 93. 52 Sou Pae rig 4s 55 46 «51% 46% 49% + 1% 1114 Chilean Mun 7s 60 1 a3ie 23g 23ie + 
3 W%HNYNES Ht oO “1 68 0 21 ca +3 Bi, 35% sou Pac cit 48 49.....-.------- 48 san 5 : 23% 17% Col Agr Bk 6s 48 ; £14 15% + % 
3 i NER BSE SS * 18 164 18 + % B34 431 Sou Pac 345 46--0-------- TRE Bly ga Sie + 2 10° Golomb 6s 61 Jan..  1SG lay 19+ & 
21 11 NY NH & H 4s 55 *;28 18 17% 18 +2 83% 43% Pac 4% Ore 77......-----1 a sf +2 be ; 6s 61 Oct 25 15% ; 
i¥ 56 1 76 41 Sou Pac 4%8 ee a 1644 10 Colomb 5- 23% 23% 23 % 
20% 11 NY NH & H 4s . +19 11% 10 10 + 1% | 77 Sou Pac S F Ter 4s 50...-----.7% oy) som 55 — 1 16%4 Colom Mt Bk 7s 46... a B OTt a 
12 NY NH & H 4s 57 +15 16 15 154+ 3% | 1 28 South Ry 6% 56.....-------- 53% — 1 23% 16% © a ag 36 98% 97% 
rN 2 “ - s _. 42 55: 51 7 101% 92% Copenhag 5s 7 9644 9514 964+ % 
17™ 114%N ¥Y NH & H 3%s +20 16 15 15%+ 3 644 h Ry gen 6s 56......--- Tig | Za hag 44s 53 ne 7 a ¢ 
‘a. H 3i4s 54 ' 63 26 South Ry 60a cas 100 100% 92% Copenbag 4148 53 ig 56 54% 56 
ite ONY NH & H 3G. 56 ee = 83 45% South Ry con Ss 94------------4a4 ‘3% 40% 42 - & @2x, 43° Cordoba Cy Ts 57 st ‘4 30° 3% — % 
iT 10 NY NH& H Con 4s os = 2 is 1 13 — % ps a —_ 4 a & 0 2...:-- 43 = ace ie 90 80, Cordoba, Fe as 6 18% a Bs 2 
1 13 NYNH®& on 4s +5 SS. Be : 25” south Ry 4s St L 51....--- 108% 109 Ae 54s 53 2 1 ; , 
NY NH & C 4s Jan 55... .*7 - 60 35 South Ry 4 bo occ is 106 100 Cuba Sigs | P 11% 72% -- 
ie SANYO ra Ra +2 SR oof 8 | 1 tal W Gos 2 el ts eee ie ie ode a > rot 103° Cane sr a91d) 49 A: 1 108% 10844 103% - cat 
8 4 NYO gen 4s x : * 13 102 10114 102 } SM a Int 5s 55...- + " = 110% : yi ; 1 
.¥ 9 Spokane In 76 103 102% 102% — _ 02 96% Cuba 4%s 1949 5 73% 75 1% 
102% 92 N ¥ Ry 6s 58 a 48 106% 106 106 % 15 100 Stand OU N J 3s 61...-------; 12% 6 170 — 2% 1 Se os > a 
106% 104 N ¥ Steam 6s 4 & 106144106 106 — % 103% “fem Studebaker 65 cv 45......-..-t 29 72 Oe ioe B 104 50 Cz : 
10614 103 N ¥ Steam 5s 56 4 106% 106 106% + % 74 1c Swift & Co 3%8 50... . 60 106% at 39 105% 104% 104% — 
Bi, | ENMARK 6s 42. ; 
106% 103 NY Saw ‘te 58 37 Ha 2 mS 4s | — 2 120% 120% 120% + % | toa” 101% Deamark Sigs 55 iss inet 100% 19 + 1 
52 40%N ¥ 8 & W Ter 5s 43 46 105 104% 104% — % | 125 119% T CE & RR Ss 510): 4 192” 101% 102 x | 102 94% Denmark 414s 62. i. 8 @ @ a 
107 104% N Y¥ Tel 4%s 39 aca 10814 108% 108% . | 492 95 Tenn Cop & Ch 6s 31 92 s 99 83 Deut Bk 6s 35 ct s 2 58 58 58 o+ % 
¥ Tel 3i4s 67 ... : 4 r- Ma 6 «666+ 2 94 70% Ten El‘ Pow 6s 47 A... “50 104% 104. 104 % 64 55 Dom Rep 5s 61 ext 7 59 56 56 —4 
¥ Trap R 6s 46 st “se 28 % 5%+ % | 106% 103% T RRA St L 44s 39 * 62 102 101% 101% — % 67 55 Dom 54s 42..... 58 58 (58 + 
¥ W & Bos is 46 “1610 ork 107 107% ..” | so jose 99 T RR A St L 4s 33 orn oper 83 8 +3 64 56 Dom 2d 5%s 40.. oi 
Niagara F P 3%8 66 5 S g2i, 92 | 84 70 Texark Ft Sm 5s 50.....---- 37 it 106 106 % +3 & @ Sete 
Niagara Sh 5%s 50 os 18 = : 1 _ if | 1065 103% Tex Corp 3% 51.2). esse: 42 11146109 111% + 2% 30 21% EL S’VADOR 8s 45 ct. 
Norf South 5s 61 ct as a % 12 12% | 416% 10415 Tex & Pac ist 5s_2000. * 20 82 83% + 1 2 100% 100% 100% + % 
Norf Sou 5s 61 A “+§ 27 iz 115% 11514 + 2 38% 70 Tex & Pac 5s 77 B..- 3 R314 + 100% 93% FIAT 7s 46...... 2 10at 105% 105% — rs 
dy KB yy 33 10s” 10a 104K — 88% 69 Tex & Pac Ss 79 C-- 13, Aa "S2 8B | OH 108% 10434 Finland 6s 45....-... At 2 
Nor Am Co 5s 61 05% 107 + 1% | 514 71% Tex & Pac 5s 80 D 4199 «8% 7 8h + 22 19% Frankfort 6448 53. -- 2 104% 104% 104% + % 
Ed 5%s 63 ee Mo, = | @ "3h Third Ave aj 5s 60 Hs 36 “334 36 + 2% 7 French 7ys 41 2 uz —1 
ea 2 104 102% 104 + 1% | ae” 2:8, Third Ave 45 60....-..-- 33 oe, 108d 104% — 108% oa French 1840 . oe 
sd 5s ; .. 39 102 101% ad “4 - 52... : 
Am Ed 5s 69 ¢ 39 7° 68% — 1 98 Tide Wat As O 3%s 85 85 , : 30% «.. 
Pac 6s 2047 a, i ra 10 3S Tol & Oh Cen 348 60..... 7 108 106 108 + 1% 32 29 GER C AGR BK 6s 60 July..' 2 30% 30% 3 
Pac 5s 2047 C $ &" Sort 591% + 1% 108% 103 Tri-Continent 5s 53... -- , 32 28 Ger C Ag Bk Gs 60 Oct.....--) 5 28 25% — ae 
Pac 5s 2047 D 16 56% 56% 564-— le — 4 ee ee SAK # 28%. 24% Ger Gov 5¥%8 65. -| - +. +2 3B B B + 
Pac 4%s 2047 241 78% 76% 78% + 1 9% 7 UN EL CHI 5s 45...--- 51 108% 108% 108% 23° Ger Gov C’dian Sis | + 1 22% 22% 2% .. 
Pac 4s 97 eoes i 71 = ©§6T 109. 105 Un El M@q 3%s 62.....-.-- "6 118% 117% 117 1% 24% 21% Ger Govt 5s 65 unst.. +40 32 31% 31% — % 
oe ow Pac 4s 97 reg...- 9 52 580% 5IK+ % 119 116% Union OW Cal 6s 42 “* 51 110% 109% 110% + % 34 Ger Govt 7s 49....-.-- ““* 9 260 «= 264_ + 
Pac 3s 2047 . 43 103% 102% 103% + % 110% 10495 Union Oil Cal 34s 52..------- 2, sogi8 r09ig 10914 # | 27% 2414 Ger Govt 7s 49 unst +. 3 ss @ — % 
} Sta Pw 3%s 67... = taaics 1144t 107% Union Pac ist 4s 47... 1027 100% 102 % 48% 39° Ger Gen El 7s 45. “} 9 Gm 41% 4M%— & 
: 5 5A % | 107% 97 Union Pae rig 4s 2008 “"" 93 92 «91 «91% + 1% 4814 39 Ger Gen El 64s 4 + 2 8 48 48 % 
2 4% OGDEN & LC 4s 48 st. "tT 0H ott roast + 1 | | 95% 82 Unlon Pac 348 71 Tl 38 92 — Se 484 Ger Gen El 6s 48 + 1 31% 31% 31M -- 
; 103 98 Ohio Ed 4s p4 74 103ig 103" 103 % | se Bs | a gh ng Be WO concedes oe 1 a > wt % 34 «25% Sonn > Jap 7s 44........ 6 70 « b — % 
{ cd 4s ‘ : 10 Bis Am 83 1. 16 1 ... eee ee 
104% ot Obie Ed 33 Bg 35 9th oi he | TH 69% Un Cig-Wh Sere, Se 52. +. is 8 Bg Be | 3 m1 Bis Gt Con BL dan Oe 6.000. a ry Heth 
104% 98% Okia G & EF one. 35 101% 1 0 i 7 19% Un Rys St L 4s 34 ots 21% 33 113° — 3 29 Greek 6s 68 pt pd.........-.-¢ 11 % 
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0 oi 5 Rus H&S cv pt (2)... 3 3 3,900 ee eS Clas Me REE "$3 “ase eae sag 
0 ~w 38-35 i. Cons Pet EE 1 1 $ warrants. war Wa © nese 103% 87% Minn P & ‘ea 5s 57 E 76. TI 
- ix “* 2 Ryerson & Haynes... 78 2 75 DOMESES Net 89 o1% Miles a. oan... a 10 1095 109% — % 
0 % 82 78 " Sales hge. wnid - : 69 
. $2 48 SAFE CRM & L (ie)...... 4% 3% (3% ty ine Range 1938. in 1000s. “a 0a 10a — % 110% 19 109 Miss Riv P 5s Si oor ft Sus 
9 Regis Pap 65i5 - 700 High. Low. «dg ae 70: P 5s 44 
0 So 42° St Regis Pap pf + 2% 2 2% 200 ABBOTT DAI 6s 42....... 17 oi 86 Ment-Dak 86% — % 
4 654% 42, St Regis Pap ‘BB ws . a oeaeee RM ain wannac cases 4 Ht 92: 52% : 1 eo oid 8T 86% 
0 3h Schiff Co Use) =o 23% 22% 23 .. "20 y 4 ER 24 «88 +27 62% NAT P & L 
- 15 8 Se aye ia ada ied es * 540 110 ~=- 10 96% 78 Ala re bier, ‘81% 80°. 81% + % 87% 
( #3°¢ slit Scranton El pi Beever eeee, a a = 300 83% 65” Als Pow aye 67 2220.0. 4 81% 
5 es He bg : versed % % i 100 
: Seullin Stl war setesees stares 1% 1% - 
1 1 See Corp Gen 
t 
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Transactions on the New York Curb Exchange—Continued 













































































Range 1938 Sales Net Range 1938 es Net | Range 1938. Net 
_ High. Low. in 10008. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. | High. Low. in 10008 High. Low. Last. Chge, 
4 7 dh Med &L ep te B ; = oom 79% 79%-— % | 934% 69 QU’NS BO G 5%s 52 3 75 74 74 1% i 103% a a Tex ay 3h, hy : 7 105% Ris Ring + 1% 
Nat Pub 8S 5s 78 ct f G 8 ; é 
69 Nevada Cal E 5s 56 19 83% m+ & 110% 107 SAFE H W 44s 79... -+ 10 109% 108% 109% + &% 108 106 Wheeling * 41 4 106% 106% 1064 
118 1 New Amst Gas 5s 48 a ae 116h317 +1 15 9% St L Gas & C Pa. pS 14% 14 141% 107 105% Wis Min L 8 ’ 5s 44. 6 106% 10646 106% 
; 444 N Eng G é 58 50 51 55% «54h 54% % 105% 10214 San Ant P S 5s 58 B.......... 3 1057,1059,105,- & | 97 861g Wise P & L 4s 66 A. 43 97 9614 + 
; 40 N Eng G & E 5s 48 2 56 54 131% 1281, San Joaq L & P 68 52 + & | ; 
40 N Eng G & E 5s 47 50 56% 55% 353 27 21% Schulte R E 6s 51+ 105% 96 YADKIN IRV P My 41. . 1 101 100% 100%, % 
90 74 +N Eng Pow 54s 54 30 90 88 891 1 102 96% Seripps 5%s 43 ss 81% 72 York Rya Se 47 st............% 6 Rig 81144 81+ 
86% 70 N Eng Pow 5s 48 11 86% 85 86% + 1 54% 38% Seullin Stl 3s 3% oon f 
105 102 N Eng Pow Co Sas 61 10 105° 104% 104 VA 105%, 10144 Shaw W & P 414s 67 A A FOREIGN BONDS 
81 N Ori P S 6s 4 4 81 80 80 105%, 102 Shaw W & P iiss 68 B 2 } 
93 N Orl P 8 5s 2 > ; ; 93 92 92 105 102 Shaw W 24 17% AGRI MTG BK 7s 46.. 3 24 23% 24 + 1 
105% 1 N:¥ & W Lt 4s 2004 . 7 104% 104% 1044+ \& 63' Sher-Wyo 6s 47. ra 24 Agri Mtg Bk 7s 47 8 24 23% 234 
84 45 N ¥ P & Oh iis 50 wa t+ 3 70 68 70 +2 97 wa SEP &! 6s 2025 % 6 * Antioquia 3d 7s 57 ct 4 6 6 
1 105 NYP & L 4s 67 96 107% 107 107 y 82% 70 South Car Pow 5s 57 1 c : ; 
9744288 N ¥ St E & G 44s 80 . 40 95% 94% 95% % 107 101% So Cal Ed 7. 5. mA 23% 21 BOGOTA MTG BK js 47 5 23% 23%, 23% + & 
89 70 Nor Am L & P 5s 56 31 89 8812 8814 4 108% 102% Se Cal Ed ; pail < 
= 47% 30 Nor Con Ut 5%s 48 A [45 «47% «4714 474 ip 10814 102% Se Cal Ed 3%s % 17% 12% CHILE MTG BK 6s 31....... 2 17% 17% 17} % 
1 05% Nor Ind G « E 6s 52 2 108% 10814 10814 % 10644 10314 Se Cnty G —. fas 68.. 5 1045, 104% 104% y 14% 1414 Colombia 6s 61 A-O ct. ; 2 1416 14% 141, ‘ 
1 Nor Ind Pub S 5s 69 16 102% 10114 101%, % 56%, 35%, So Ind Ry 4s 51. 233 «48 461% 46% % 100 8714 Cuban Tel 74s Z A. 1 96% 96% + 1% 
1 Nor Ind P 8 5s 66 C 13 10216 101% 102 \% 9st 85 So’west A Tel Bs Te ane eS 10 98% 98 % 61 47 Cuban Tob 5s 44......... 3 58iQ 58iQ 58, % 
se Nor Ind P 8 4148 70 E_ 23 «98% 97% 98% % 1024 93 So’ west L & P 5s 57 A........ 31. 102% 101% 1024+ % . 
eee SS 87... 2 ee ee 103% 7 ion whee Oa 100% 100% 100 1y, 100) 98" Dantas Won ss ; 99% oo 199% H if 
51, See Y, é j ‘ 
POW 5s 52 B 10 105% 105% 105% 55 40 Stand G & E 6s 35. ‘ *§ 24 54% 52% 52% — 1% 5 39 Danzig Port 6%s 52... 1 . a ae 
Rae 108 Gale Pow tive 50D. 18 1054 10456 lost +44 55 38 Stand G & E 6s 35 ct........°§ 42 55 52 52% % | 102% 96 Den Mtg Bk 53 72 1X......... 1 99% 99% 99%— % 
83 Okla Nat Gas 5s 46 +17 96% 95 9616 + 116 i nc hE tg ae a "8 5 54% 54 54 6 4 SODOES kc EE Ole 3 A 5 85 85 2 
96 Okla N Gas 4s 51 A 53 102% 102% 1021, + % 55 30% Stand G & E 6s 35 cv ct.....°8 58 54% 2 54g — 5 3 ERCOLE M EL 6%s 53 3 55 #55 55 + 
82 69 Okla P & Wat 5s 48 2: © @ Ss —2 oT Sih Stand G & E Gs 51......... 60 56% 52% 53% — 3% fe ur , 7 ic’ aca 
56% 36 3615 Stand G & Eos. . 56 56 33% 33% : 25 105 101% FIN R M BK 5s 61 st 7 103% 103% 108% + 1% 
1 100 PAC CST PW 5s 40 1 102 102 102 + &% Stan Ay peels A wie Sie - 991 “ER C ; d 
et, 114 G & E 6s 41 8B 2 116 1154116 + %& | 54% 36 Stand P & L 6s 57 "50 54% 52 52%— 13 22% 19% GER © MUN 7s _47 16 21, 20% 20% + % 
| 31 184, Starrett Corp 5s 50. + 27 291%6 28% 29 + | 23 19% Ger C Mun 4s 47... 3 20% 205% 20% iy 
934% 79 Pac Imv 5s 4% A . 1 93% 93% 934; 1% | Oe oom oe mt ae Tt Ye | 
cee. cee F & © Ss 55 33 76% 74% 75 — 2 | 1088 10n” Superpw I iam ~ 25 20 HANOVER CITY 7s 39 2 3 2% 2 + MM 
28 Fark Lex Lahid 3s 64... . A oe: ey ee % | 2 Superpw 4%o8 68........ SS Mari 106 106. | ; ie . — , 
41% ‘en P & I seal 77 41 85 84 85 1b | ‘ ‘ Beg -  - 
o1 be ee #11 F... 2 oe si 91% gi 2% | ont Sh | nag ng oe _11 87 8% 8% +1% | 134 9% LIMA PERU 6%s 58.. 4 10 9% 9 ® 
n- s 5 8 9816 9 815 vA | 4 Tenn Pub S 116 894% 92% 94% +4 1 SB... : ) 
96 75 Pen-Ob Ed 5%s 59 1 94% 94% 94% % | 100% 82% Tex El S 5s 61 95% $1 3 + 2a 1 wn Modeitin Col te ole —— i ” * 9 Re 
107% 99 Pen Pub S 6s 47 C. 1 106 106 106 114 99% 901, Tex P & L 6s So A. oe 2% 96 +1 | soit 64° Mendoza Pr 4s 51 st .12 80 78% 80 % 
108i 106% Pen Wat & FS 40 3 106% 106% 106% "36% 75% Tide Wat P bs 70 A. 2 May, ‘Raat 1 “y | 
5s t 4 : “4 62 53% NIPPON E P 6s 5: . 5 55tCOSE 
199 106%, Pen we P sips 68 B ; 37 107% 1075, 107% % 108% 105% Toledo Ea Se 52: via lg ‘ 34 de 105% 106 | 2% 53% NIPPON E P 6is 53 2 5 
L & C 4s 81 B 91 o 1 % 1% ie win C 5s 52 A. 644 60 5% | 10% 7 PARANA BRAZ 7s 58 : So. te. he 
93% some Peo G L & C 4s 61 D 15 93% + §& 61. 53 Pledmont El 64s 60 A......... 15° 57 57 5% 
113% 111 ‘Phila E) P 5% 72. . 24 = iis 12 + lb 47 30 aay! & CO 68 4 4th st T° 8 8 6 +2 22%, 205 Prussia Klee 6s 54. weccew ee aan 
108 104% Bitte Goat Ge Ge 8.022 2 103% 10545 105 10344 7 | oko “Sait Unit Lia P ous ta. to a so 44" EJ 2 8 \ 
» t i a “ie + 104 6 RIO D AN 65 — . 2 8 8 + V4 
100 «689 )«=—~Pitts Steel 6s 48......... 20 = _ td | 79% 56 Unit L & P 6s 75........ . 21 79% ot 4 +1 191g 25% Ruhr Gas 6%s 53 a 1 29 29% 29) - , 
66 48 Portland G & C 5s 40........ 6 ia, (| 821, 64% Unit L & Ry 5% 52. - 16 80% © ¢ if Russ 54s ct 1921 2 *, $ ¢ t & 
108% 1 ] Ed 5s 56 E..... 15 108% 107% ror -~ \¥% 107% 96 Unit L = Ry 6s 52 A 6 =" 10884 100% 2 
65 1 re Sug 7s 47 .. ea oe + 2 37% 37 37% + 4% | 79 53% Unit L Ry 6s 73 A. 9 zs +4 1644 11% SANTIAGO CH 7s 49 . 2 16 16 16 ‘ 
_ 103 Pow Cor Can 414s 2 9816 9814 9816+ &% j 80% Utah P “s L 6s 2022 A. 12 %0 76 + 4% 112 10814 Sauda Falls 5s 55 A 7 108% 108% 108% + % 
405 Pub Sve N Ill 4\%s 78 :* ...t 1 10 10 105 + % | 53% 39 Stinnes 4s 46 2d st 6 53% 52 53% + 3% 
113 io Pub Sve N Ill 5s 56 --.t 7 111% 110% 111% + & 84% 65 VIRG PUB 8 6s 46. - 22 82% 80 82% + 2% | 
107 103% Pub Sve N Ill 5s 66 C..... + 1 105% 105% 105% + & | 90% 75 Virg PS 5s 46 A. . 21 8916 86% 88% + 1% | 61 4814 TERNI ELEC 6%s 53 7 58% 5k 5Ry 1% 
104% 10144 Pub Sve N IM 44s 80 E.. t+ 1 104% 10414 104% : 85 75 Virg Pub S 5s 50 B. 11 8414 R35q 8414 % | 
105 101% Pub Sve N Ill 4 81 F......4 18 105 1044105 + 4% | §$Matured bonds; negotiability impaired pending investigation. *In 
106% 104 Pub Sve N Ill 4%s 60 I. + 25 105% 105% 105% + %&% 2544 124% WALDORF-A 5s 54. -+ 47 25% 234% 25 + \% bankruptcy or receivership or being reorganized under Bankruptcy 
* 41 130 Pub Sve N J 6s ct........ - 15 141 #140 141 + 3 | 106% 10344 Wash Gas Lt 5s 58........... 19 1065 106% 106% + %&% Act, or securities assumed by such companies. ‘Officially listed on 
~ 103% son Pub Sve Okla 48.66 A + 1 103% 103% 103% + % | 106 99%, Wash Wat P 5s 60. saab 11 105% 104% 105 + \&% application by the corporation. Other securities are admitted to 
Fe 75 Pug Sd P & L 5%s 49 63 75 73% 744% + 116 | 55 32 West Newsp Un 6s Mos 64 1 45% 50 +2 dealing as ‘‘unlisted’’ on application of a regular member and ap- 
72% 59 Pug S€P&UL 5s 530 C. :; Ua wD a +1 | 102% 97 West Pa El 5s 2030..... 45 101% 1014%1014%+4+ ¥ | proval by the listing committee and the board of governors. ur Under 
67 SB Pug Sd P & L 4s 50 D 360 AT 664% 67 1% 10814 96 West Pa Tract 5s 60 19 108%108 108 -— % | rule. ww With warrants. xw Without warrants. war Warrants. 








Dividends 
Declared 


Continued from Page 78 


Liquidating 

























































































Hold- 
~ - Pay- ers of 
Company. Rate. tne able.Record 
Federal Knit Mills. -$5 7-20 -1 
Guar Liquidg Corp pf. 10c 7-15 6-15 
Reduced 
Securities Shares - 
oe i See 6-30 6-29 
Buffalo Strat.......... $1 6-24 6-20 

2 RE | 8-1 eg 

\ Ghesapeake Corp......35c .. 7-15 7- 

b Columbia Mills, Inc...25c Q 7-1 6-30 
Diam Port! Cement... 15c 7-20 7-9 
Bureka Pipe Line.....50c 8-1 7-15 

_ Farmers Nat Bk & Tr 

> . (Boyerstown, Pa)...35¢ S 7-1 6-30 
First Natl Bk & Trust . 

Evanston, Il!)....... S 7-1 6715 

_ First Nat Bank of Scran- 5 

ES ae 8-1 7-5 
Indiana rust ‘Co (n- 

hype <a S 6-30 6-25 

roe Colo Mach. 6-30 6-23 
Natt Bank & Trust Co 

(Boyerstown, Pa)...50c S 7-1 6-22 
1 Whaling Bank 
(New London, Conn) 

$1.50 S 7-1 6-30 / 

New Bedford G & Ed 

.- tC Q 17-15 7-1 

7-27 7-20 

8-1 7-15 

6-30 6-20 

S 8-1 7-15 

8-11 7-14 

6-30 6-24 

FETE 8 7-5 7-5 

2 SPOR 1 , 8-1 7-18 

Taylo vese12Ye Q 7-1 6-27 

Un Natl Co p pf...10c . 6-28 6-22 
Union (New 

DED s...cc.+.-84 8 7-1 6-29 

Washington Oil Co... .25c 71-15 17-12 

Stotk 

Goldbiatt Bros..........4 si ue 
Huntington Nat Bank 

(Columbus, Ohio). ...5% 8-1 7-30 
Resumed 

_ Dayton Rub Mfg Co = 

a) ase 7-2 7-15 
. Gilchrist Co "ide 7-25 (7-15 
Randal Co Class B. -$1 7-15 7-5 

. Special 

| Northeast W & E.... .25c 7-15 7-1 
Omissions 
The following companies failed to take 








) @ction on dividends ordinarily declared at 
_ this time: 
_ Atchison, Topeka & Santa Fe 5% pf. 
Brown Forman Distillers pf. 
Darling Stores $2 pf. 
Dodge Mfg. com. 
Fulton Market Cold Storage $8 pf 

Jantzen Knitting Mills common 
Johnson Publishing 8% pf. 
John Heidsick Co $6 pf 
Portland Gas Light $6 pf 
Rike-Kumier Co. com. 

& Co. $6 pf. 

Wiliys-Overiand 6%. pf. 
*Or «& share common stock 
71-60 share common for each share held 
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ETAILED information on 









Bond Redemptions and Defaults 





lots of bonds were added to the; BOND REDEMPTIONS 
any bond redemption listed | list pf July payments. The larg-| jnoent 
-below, including the serial | est prepayments ordered were | (000 — 
numbers of bonds called by lot, | three issues of one company inj _ - " ae eae bs 
e . . ellenic ectric eas a nce ene care as £5 100 uly 1 
will be furnished without charge | the public utility field and one! Home Mission Bd. So- Bap. Gonv. 6s, 1926... ||. $17 100 Aug. 1 
to Annalist subscribers. Requests foreign bond redemption. House of Good Shepherd (Dubuque, Ia.) 4s, 1956 $3 i101 Aug. i 
for such information may be Prepayments thus far sched- | Idaho Falls, Idaho, ref. bonds . 5 bds. 100 July 1 
made by telephone (LAckawanna uled for July total $201,892,000, | Jackson Brewing Co. 1st 5% notes, dated 1936.. $37 100 June 30 
4-1000), telegraph or letter. | compared with $89,862,000 in Kit Carson County (Col.) school 6s, 1940... 1 bd. . 100 Imd. 
: June and $233,634,000 in July,! fama Bonk as ypt 4, ponte. . see Adi bien neers V-B. 100 July 1 
eae : \ : ewis County (Wash.) trict t 7. 100 Apr. 
ONDS called last week for | 1937, for the corresponding weeks.; “““"™ y (Wash.) gohool Gistrict warrants ‘3 
redemption before maturity | Bonds called for redemption in! Louisiana (State of) 4%s, 1939-1964. E.I. 104 Aug. 1 
; : | July are classified as follows: | Madison (Wis.) water 4s, 1940-54. eee E.I. 105 Sep. 1 
were in the smallest volume ; ; ineral and Missoula Counties (Mont.) school’ 6 
in some time, largely because of | Public utility . -$110,708,000 district bonds 100 July 1 
the short week occasioned by the | Industrial : . 74,719,000 | New York Fire Protec. 46, 1954. ; $1 100 July 27 
wit aa | State and municipal. 9,750,000 | Norway (Kng. of) ext. 4s, 1963.\... $343 100 Aug. 1 
Independence Day holiday. The | Foreign 5,417,000, Norway (Kng. of) ext. 6s, 1944. $869 100 Aug. 1 
new calls were principally for | Railroad goo.cno| orwegian int. Ss, 1900.......... V.B. = 100 Sep. 1 
payment in later months, particu- | Miscellaneous .. 408,000! Om. & Coun. Bi. Rwy. & Bldg. 6s, 1947. $1,519 104% Oct. 1 
its Gaon ‘teats @ rd pote ne | OED OO. (COL) school 6s, 1953... . 2. 100 © Aug. 1 
oo y weed. - -§201,892,900 | Palisade (Col.) ref. bonds 1 bd. 100 June 20 
‘ ———— -_ alisade (Col.) sanitar ewer ‘bond 1 bd. 100 J p 2 
BOND REDEMP TIONS Parco. (Wyo.) sewer 63, 1 1 re nse « x 100 Aus. | 
Amount Philadelphia Electric ieee 54s, 1972. 189 106 A 1 
Called Redemp-| Piraeus, Ath Pelop. Rwy. ster. 3s...... $f 100 July 15 
(000 ion | Portuguese Government 3¢ loan of 1902 V.B. 100 July 1 
Omitted Price. Date, | Puerto Rico irreg. bonds........... $2,500 105 Jan.1,'39 
Advertiger Publishing Co. 6s, aes PA ban. = July 1 Rosebud County (Mont.) warrants.... V.W. 100 June 9 
Animal Trap of Am. notes Aug. 1) 
Arlington Hotel (Hot Spgs., Ark.) 5%s, i931. Bst0 101 Aug. 1| oe, Sear WS oe eat *... me Aus. & 
1 p -§ & TOW. BSB, SHBG... cence 
Atlantic Beach Bridge O's, 1942....... 108 Aug. 1] St John's (Wid) Ge, Seer, OMT. ----- 100 Aug. 1 
i County (Col.) sch. bds. no 100 July 18} Savings & Loan Be of N. Y. s. f. 4s, Ser. anal *42 100 
eB Eee $15 102 Aug. 1) Seattle (Wash.) local improvement bonds. V.B. 100 July "Fi -a3 = 
Big geport Hydraulic Ser. E 3%, 1970. E.I. 103 Aug. 1/ Seattle (Wash.) local improvement bonds....... V.B. 100 Jeiy 
Bridgeport Hydraulic Ser. F 34 1% 1965. E.I. 103 Aug. 1 Sheridan County (Mont.) bonds.................. 5 bds. 100 July 
Brisbane ——— Ss eee $61 100 Aug. 1 Sisters of St. Jos., Dioc. of Toronto, Up. Canada 
British Am. BR @ep. Gm. - BOG... +000: 5; 22 101% Sep. 1 rr ee a PF EE SE E.I. 100 Nov. 1 
Byrne (C. E.) Rt. Rev. Bish. of Galveston 5s,’31 E.I. 101 Aug. 1 Snohomish County (Wash.)3 warrants.......... V.W. 100 June 23 
an 
Chicago Union Station gtd. 3%s, 1951. ---- $85 100 Sep. 1! Staley (A- E) Mates, 1946. ee ets Me 102 quly % 
eee Imp. Govt. 5s, 1899 (Imp. Rwys. “No. Summit (Mich.) school bonds................... 4 P 
Chin $287 100 Aug. 2| Sohne ch ic A ~ og — tne sien V.B. 100 Aug. 1 
Church of St. Peter & Si. Paul (idankato, Minn.) carp Aga eaten ales) 5i%s, 1955......... 2 _ aceite 
BES Bet teens 45 heats Veh ce accu eauns $10 101 Sep. 1] Tel-Aviv (Township of) Jaffa, a, Annee 
Conrad (Mont.) ref. bonds. ogee é V.B. 100 July 1| improvement ext. 64s, 1943.............. £2 100 July 1 
onsolidat as ectric * and Power Co. zs 
of Baltimore, ist ref. K 3%s, 1964......... E.I. 105 June 15| Victory Loan 4% bonds..................... £3,487 100 Sep. 1 
Soper lar Need. Bae Nag AME | WRAL E.R. rot Sex, Donde, tog. Ke 
Credit Foncier Egyptien, 3% loan of 1905. V.B. 500francs July 1 Winterport +,{£2.) improvement ... where seteahee 9 108 ped i 
Credit Foncier Franco-Canadien 3% obligations. V-.B. N.S. June 1| Wisconsin Public Service 4s, 1961......... - 102% Aug. 1 
eng ee a eee 1st sete debs. A 105 July 1| Yavapi County (Ariz.) school warrants V.W. 100 June 2 
es Moines Gas 5s, 1956..................... ,995 105 Sep. 1 
Diamend Water te, 1303........... $150 102 Ge. | Zeigler Coal & Coke s. f. 64s, 1941....... $75 102 Aug. 1 
Drumright (Okla.) educ. 5s, 1939-48......... ‘ 100 Aug. 1) BOND DEFAULTS 
East St. Lo Int °39 | . 
maat =. cab . rg pe i 1942 Se rr ja. Austria (Government of), trustee Pw stated that sixth monthly service 
East St. Louis & Int. Water D 5s, 1960- $2,481 105 Aug. 1 ae Zane LNG, on te, Cue 1G. has not been received and 
El Paso National Gas Ser. A 4%s, 1951. $176 102 Aug. 1! of = Sale te a -sixths of the face value of the coupons 
} the loan due on July 1, 1938, except in the case of the Austri 
Fer s County (Now Petroleum Co.) (Mont.) | Swedish issues in respect of. which the trustee holds unex pended pK 
@ school district bonds. amet ayer 6 bds 100 July 1| — moneys which will be drawn upon to complete the coupon pay- 
erry County (Wash.) warrants................. V.W. 00 June 25} men 
Forsyth (Mont.) sewer a RY $60 100 Suly 18 | Cuba Co., pian of reorganization. dated March 28, 1938, has been consum- 
France (Rep. of) Credit National issue of 1919.. V.B. N.S. .S. | mated June 30,1938. 
Gatineau Power deb. B 6s, 1941. 6,741 101 1 Sosensky (H. & J.), interest due Noy. 15, 1934, ist 6s, 
Gatineau ee ee hee $ oe = july 29 boom aad dione BS ime on ist 6s, dated 1926 has 
acier County (Mont.) ref. bonds....... 7 bds 100 Jul | : 
cen | By A i gg Ser fy +4 Aug. i| sail NOTE: (E.1-), Eire | lowe. BS) Dative series. (V.B.) Various bonds. 
Havana (City of) 1st 6s, 1939..... 105 100 Jul 1! Vari b Bet tomas (hie Be ) Various warrants, (F.R.) 
Havana (Git f) 2d 6s" 19 y arious ri te. (P.) Part issue. (E.M.) Entire maturity. (V.P.) Various 
a yo WS ch Aachen pane ue ace 4 100 July 1 prices. (V.C.) Various certificates. (Imd.) Immediately. 




















Wednesday, July 13, 1938 


THE ANNALIST 


93 








Week Ended 


Transactions on. Out-of-Town 


Saturday, July 9 











Te.. BArciay 7-4300 


SAN FRANCISCO 





PORTLAND 


TWX Cait NY-1-579 


DEAN WITTER &CO. 
14 WALL STREET, NEW YORK 


DIRECT PRIVATE WIRES 


HONOLULU SEATTLE 


Saw Francisco STOCK EXCHANGE 


LOS ANGELES 








- San Francisco Stock Exchange 



















































Quota! 
Friday, 
change. 


900 Globe 
100 Good T&R. 
100 Hane Oi] A 33 
400 Holly Dev. .80 
100 Honolulu O me 
100 Hupp Mot. . 
600 Interest P. .55 
2,000 Jade Oil... .05 
825 Kinn A&M .05 
850 Lincoln P. .14 
4, kheed A 13% 12% 
3.000 L A Indus 3% 3 4 
300 L A Invest 4 3% 

200 Mascot Oil .65 .65 -65 
6,200 Menasco M 2% 1% ™% 
100 Merch Pet. .14 .14 -14 
3,000 Mid-W Oil. .05 .04 05 

36,350 Nordon 21 #15 =«17 
200 Occid Pet. .30 .30 .30 
300 Oceanic 0.1.00 at 97% 
300 Pac Clay P 7 7 
300 Pac Distil. .35 .30 
100 Pac Finan. 12% 12% 12% 
100 Pac G E 

544% 1 pf 27% 27% 27% 
200 Pac Indem. 25 5 25 
300 Pac Light. 41 40% 41 

10 Pac Light 

pf... 106 105 105 

6,200 Repub Pet. 5% 5% 
Rice ae ae OP 
6,200 Rich Oil.. i % 7 

300 Rich O war 2 2% 

16,800 Rites ¢ oo. Bm Mm EE 
300 Robe 3 3 3 
700 Ryan ye 1% 1% 1% 

15 Samson B.1.35 1.35 1.35 
100 Shell U Oil 17 17 17 
200 Sig O&G 2 ae 
1,400 So Cal Ed. 24% 23% 
156 So Cal Ed 
orig pf.. 38% 37% 38 
400 So Cal Ed 
pt 21% 27% 27% 
Cal 
5%% pi C 25% 25% 23% 
200 So 1 Gas . 
pf A. ont 30% 30% 
1,000 So Pacific. 1 sit 17 
900 Std Oil Cal 32 31 31% 
$00 Sunray Oil 2% ™& 
800 Super Oil 42 40 41 
100 Taylor M 114% 114% 11 
2,900 Transamer. 11% 11% 11 
2,300 Un Oil Cal 21 21 
600 Univ a oa = * 1 
100 Well ¢ o be 1 $ 
ell e 
500 Yos P C pf * ‘% 3 
MINING STOCKS 
6,050 Black Ma. .20 .18 18 

25,000 Calu Gold. = 04% - 

13,800 Card Gold d 
1,400 Con Choll oom ‘i 3% 
1,000 Zenda G 05 

UNLISTED po ot 
100 Amer R&S 15 15 15 
400 AnacondaC 36% 33% 36% 
100 Arm’r (Ill) 5% 5 5 
300 Aviation 4 4 4 
500 Curtiss Wr 4% 5 
100 Elec P&L 1 1 1 
29 Mont Ward 44 44 44 
2ONYCRR 19 17% 1 
1,800 N Am Av. 10% 9% 1 
600 N Amer pA} % 23 
300 Packard 5 5 
200 Param Pic. 11 4 11 
400 Radio Am ™ T 
100 Radio K O 2% 2% 
100 Repub Stl. 19% 19% 1 
200 Studebaker 6% 6% 
100 Tide W Oil 15 15 15 
100 Unit Air 28% 281% 28% 
100 Un Cor Del 3% 3 34 
U 8S Steel. 60 57 oo 
200 Warner BP 6% 
Philadelphia 
STOCKS 
Sales — ~~. "8 


Quotations are for week ended UNLISTED STOCKS 
Friday, as prepared by the Ex- Sales. High. Low. Last. | \ 
change. 1,927 It P Am pf2.70 2.60 2.60 
STOCKS 270 Kenn Cop.. 41% 41% 41% 
oar mien Lowest. | SS MNES pb So STR OT 
oo... Jun 10% Se 2” 2,500 MJ&M 22” 20” .22 
N. 1 1 = 759 Mont Ward. 45 ASS 43% 
176 Ang Cal 5) ot 1 19.325 Mt Cy Cop 7% rth 
2,050 Assoc In Fd 4 "140 No Am Av. 10% 10%, 10% 
910 Atlas I D E te Cine, O06.. s 4 
420 Bishop Oil. 5% 10 Pac Pt C pt 50 50.50 
520 Byron Jack. 18% 8 18% 185 Packard M. 5 
615 Calam Sug. 20) 194 20 1,412 Radio Am. 7 F4 
253 Calav Cem. 4% 4 4% 100 Schum Wall 3 3% 
woe on * “ 2 55 Shasta Wat 27 27 
227 car Cot M 14% 14 14 ptm SS a 24% 24% 24% 
725 Calif-En M .25 2 .2 4% pf 25% 25% 25% 
7 992 Calif Pack. 23 2% 22% 500 So Calif Ed 
60 Calif Pk pf 51 51 b 21%, 21% 21% 
500 Carson Hill . 25 6.2 60 So Cal Gas 
816 Cater Trac. 55 554% % pi 30 30 30 
10 Cat Tr pf. “105 105 105 osP Goa o 
1,375 Cent Eure. 2.00 1.90 1.90 6% 12 12% 
2,000 C Eure pf.1.95 1.90, 1.88 100 Stil NI SoM 55% 
Zee cnrveicr. gf ah 9 | Sel Studenaner, Gh HS 
25 Sup 9% 9% 9% 
758 Con Ch 1 A 27% 2% 10 Title G pf. 30° 30 30 
6i4Cr Am vte 4% 4% 4% 19 Un © f1 Bl 
12,230 Crown Zell. 14 78% 75 792 United Ai 2 3 
440 Crh Zell pf. 80, 78, 150 Unit Cp Del 3% 3% 3 
102 Cypress Ab 8% tt 100 U'S Petrol.1.05 1.00 1.00 
ee te ae a "784 Unit St Stl. 59% 59% 
Doernbecher 20. 19 324 Warn Bro P 61 
33) EI Bi bored © WK 1h 10M 
mpor Cap 
358 Empor Cap Boston 
30 pbisco D&E Pt si” a” STOC 
msco 
40 Fire Fd Ins 84 84 84 Sales. gh.Low.Last. 
317 Food Mach. 31 | 29% 29% 130 Am Pn pf.. 1 1% 1 
200 Fost & K1.2.50 2.50 2.50 561 Boston & A 78% 77 77 | 
1,740 Gen Metal. 9% 9% _9% 97B&MpfaA 3% 3 3 
1,931 Gen Motors 38 38% & M pf | 
1,135 Gen —-: 10 8% ste.... 4% 3 4 
465 G 11 410% 11 +27B & M pf 
ast Gold State. 4% 4% 4% oa. .4 £& 4 
300 Hale Bro St 15 1515 30B & M pf | 
565 Bane © Co CG m@8..... 4 4 4 
aa Aino Sh BM et 100 B & Mt pf —_* 
4 aw ine 26% sta. 
100 Holly Dev. .80 .80 .80 410 B % M pr pf ie o% 11 
2 tem F & Bos & Prov 25 25 2 
M 39 «39—Cs 39 7130 123 123 
1,562 Hono ° Cap 24 23 23 4 
450 Langen A.. 14% 14 14% 
= 750 Langen B. Ss 6 
130 Langen pf... 40%, 39% 39% 
1,435 LeTournee® 2 
seis Lockh Airc 13% 13 
300 Mi avox. .75 .70 .75 
a Magnin .... 11 11 11% 
March Cal. 1 144% 14% 
140 =o sR 
pf % wu. 8 
200 Meier @ Fri0 9% 10 
1,895 Menasco ..2.00 2.00 2.00 
3.450 Nat Aut F. 8 1% 7% 
435 Natomas .. 10% 10% 10% 
300 N Am Inv. T% T% ‘+s 
30 N ao Inv 
38 37% 38 
20 N Ws 1Vv 
544% P 36% 36% 
655 No Am Oil. 124 12 12 
20 0” poy = 
. & & 
110 olv tt FA22 22 22 % 
963 Gate ce 6% &% oe 3,975 No, nk 65. ‘ 
. 163 Ol R 3% 2% 3 
584 Pacific Can 7 6% &% 16 Old Dom.. % ‘4 a% 
) 100 Pac Clay ™% ™ 1,055 Quincy M.. 4% 3% 3% 
1,358 Pac C Age.1.95 1.80, 1.95 165 Reece B 1 15 «15 
\ 2101 Pac G & E 20% 28% 28% Shaw A S. 9% 9% 
| 2,183 Pac G a5 2% 2 3% 112 Sub El 2% 
i%e .. Be WR MB i _. LM. eeetcee 35 35 
‘) 743 Pac G & E 15 sullivan Ma 9 9 9 
54% 1 pf. 21% 27% 27 558 Torrington. 2 23% 23 
1,081 Pac Light.. 41% 40% 40% 100 Union Cop. .15 .15 .15 
20 Pac L $6 .106 105 106 20 Union TwD 20 20 20 
1,625 Pac P S n-v 6 6y 212 Unit Gas. 4 4 
590 Pac PS 1 pf 19% 19 19 615 Unit S$ M..77 71 176 
T & T.106%4 105% 106% Un SM pf4i 40 41 
100 Pac T&T pfi4 140% 140% 916 Utah Met 94 .98! 
392 Paraffine . 46% 4 45% 21 Ver & Mass 69 68 «& | 
80 Paraff pf.. 90 89 90 BONDS 
30 Philip Tel.. 55 55 55 wn 
1,500 Puget Sd.. ™% s 7 $2, ast Mass te 
1D aR pf 41 40 1-20 East Mass 
2,577 Rayonier . 15 14 14% 6s D..... 70% 70% 70% 
1,401 Rayon Pp 22 21 ee 
sam Ree, Sik, ath age 
eem an 
3,376 Richfld Oil. 74 7 Cleveland 
HS Ryan Acro. 75, 1. + “19% | STOCKS 
ate ores. ; 

100 Schle 7% pf 6% 5% 5% | Sales. High. Low. Last. 
244 Shell ua © ,. 16% 16 16% 16% ener Bie a as 
3,347 Sdyw Pulp. 23 aM 21% 100 Apex Phitee. 11% 114 11% 

10 Sdvw P pf 89 9 o 120 City Ice&F 11% 11 11% | 
6.516 South Pac.. 18 ane Sm 70 Clark Cont. 17 16 
3, au4 sta Oil Cal 32% 31 31% 316 Clev 1 I pf 2 
exas 
1 300 Thom A A: 2 + 8 198 408 che Ry... et 0 i 
e s v Ry. 

16.044 Transamer. 12. 11% 11% 2,730 Cliffs Corp. 18% 18% 
2.412 Un Oil Cal. 21% 21% 50 Col Fin. 101% 10% 10% 
100 Union Sug. 12% 1 12% 170 Dow Ch pf.11 115 «115 
475 Un Air 10% 10% 10% 100 Fed Knit 12% 12% 
4.748 Un oon on 17% 15% 15% 10 Lakes T 26 26 26 

ictor ++ r Pp 
859 Vict Eq pf. 8% 9% 145 Halle Br pf 39 37% 39 
50 Waia Agric 32 td 75 Hanna 
200 Yar'ch Cab a 5 Fs | 55 Interlake. % 38 Ft 37” 
\ 30 Jaeger M..17 16 17 
UNLISTED STOCKS 340 Kelley ILAT15 15 15 
245 Am T & T.. 143% 141% 141% Lamson&S 5% 5% 5% | 
1,055 ase Anacent- 3 tm 3% 3 38% 105 Leland El. 14 13. 14 
ng ima 0) 
Yoo Argon Min. 4 4% 4% 50 McKay M.. 17% 17 178 
200 Atch T&SF. 37% 36% 37% 115 Med 20 20 
100 Atlas Corp 7% 100 104 289 Mar Ohio. sg a 
ur 
4$15 Bendix. A ar. By 4% 14 14% 20) Natl i : § 3 i 
a ie. 
100 Bol M0 A215 2.75 2.75 20 Ohio Br BB 29 «29 
i Banke, mal iy 8s Hee |e Relance gi sk 
ce 
10% 848 Richm 34 37 
90 Seiberi R-. 4% 4 4 
30 Seiber R pf 20 20 20 
SM A..... 13% 12% 13 
10 Troxel Mfg 
100 V Dorn Ir. : : 





















5 Vichek Ti.. 
41 Weinb’g De 16% 


_— 
a 


Ro 


Los Angeles 


tions are for Kena 
as prepared by the 


STOCKS 


200 Chrys 
1,100 Claude Ne. 
200 Consol Oil. 
400 Cons Steel. 
500 Con 8S pf.. 
1,300 Cream of A 
vtec. 
Ems D&E. 
4, = Exeter O A 
Gen Motor. 


rn ho sat | 
BERRBANSSR ses ARE SgbghBtoySSy 


578 Am Stores. 

370 Am Superp 38 
585 Atl Refin. 

50 Bald L etfs Bt 
185 Barber Asp 21 
588 i Tel ee 


San BSBane 


5,196 Penn R R. 2 
5,324 Pennr vtc 
59 Phil El pf.11 
=a El Pw 
. 304 


260 ppt R’ 2 
154 je at 7 z 
1,320 Phi 
2,616 Balt D D Oil. = 
196 Scott Pap 
30 Tac Palm 5 3 


8 En 
- # 


tha 


Corp. . 
195 Uni Cor pf 32 
6,490 Uni Gas Im 11% 10% 
10 Uni Gas Im 
pf 10914 109% 
BONDS 


$36,500 El&Peoples 
Trac 4s.. 


7 5% 


endea 
Ex- 


High. Low.Last. 


=a 


_ 
_ 
a 


oo 
SS 


31% 
11 


109% 















































Chicago 
STOCK EXCHANGE | 
STOCKS | 
Sales High. Low. Last. | 
300 Abbott 49% 48 487, 
d 10 8% 9 
500 Adv Alum. 3% 2% 
50 Am P 8S p 55 55 
3,200 Armour . 5 5% | 
200 Asbest Mfg 1 1 1% | 
150 Asso Inv... 33 31 33 | 
1,450 Auto Prod. 1% 1% 1%) 
3,505 Avia & Tr. 2 | 
350 Bastian BI. 12 11% 11% | 
350 Belden 10 9 | 
7,550 Bendix i 13% 1 
1,450 Bergh . 8 7 8 
900 Bliss & L.. 21 20 20' 
4,000 Borg W’rnr 31% 284 44 
300 Br & W. 7 
1,800 Bruce E .. 11 10 1 
50 Burd P K. 3 Fs 
3,850 Butler 8% 8 8 
475 Butler pf.. 22% 22 22 
50 tle . 2} Se 
30 Cen Ill pf. 56 55 55% 
3,250 Cen&Sw Ut 2% 2 2 
20 Cen&Sw Ut 
ee 92 92 
100 Chain Belt. 15 15 15 
6,450 Chi Corp... 2% 2 2 
1,200 Chi Cp te 3 3 3 
1,100 Chi Fl Sh.. 69% 67% 67 
463 Chi Yellow. 11% 1 1 
7150 Cities Serv. a 10 1 
7,050 Can Edison 27% 26% 27 
350 Camp I G. 18 3 1 
1,500 Can Bise .. 5 
650 Cunn D St. 1 14 15 
300 Dayton R.. 1 9 9 
100 Daytn R pf 22% 21 
1,000 E} Hausse.. 3' 3% 3 
200 Elgin ...-- 21 21 21 
50 Fox .....-. % 
800 Fuller ..... 2 2 
Gen Finan.. 3 3 
1,950 Gen House. 1 1 1% 
300 Goldbiatt... 1 16 lo 
GtL e 18 17 1T 
110 Hall Print.. 9 8 8 
550 Hein-Wm.. 7 
100 Hubbell ... 11 11 11 
850 Hupp Mot.. 1 % 1 
550 Ill Brick .. 8 7 7 
200 1 Cent .. "4 12 
1, Jarvis os 14 14% 
150 Jeffer , 2244 22% 
Jose 40 40 40 
DE eseas 4 4% 4 
750 Kell Swift 8 
100 Ken R T&T 10 9 9 
70 Ky Util pf. 63 60 63 
100 by Br.. 1 1 1 
50 Le rr Es 4 
900 Lincoln Pr. 3 3 3 
70 Linc Pr pf 28 27% 2 
Ma eld 12 11 11 
Mid oar 7 
% % 
1% #1 
: 30 
it 134 
31 34 
14 14 
“y * 
eg 1% 
9 at 
68 
4 4 
16 1 
12 12 
lv 
1 1 
* jo 
1 
a 2 
17 17 





9 10 
1 1% 
100 Mohawk ..- 18 3 18 
Baltimore 
wane 
Sales. igh.Low.Last 


600 Arundel C sr 1 19 
1,145 a ans a ts 


OE «access 2 1 2 
85 Cons G Mm % he 
L . 70 68 ‘qT 
10 C a E ae 15% 1 
P 1 15% 115 
50 = Sg As % " 
naeee> 1 - 15 15 
190 Fid&DpMd 101 100 100 
650 — Oil ‘ 
ee 1 1 
1,100 Mar Texdii 3% ™ 
300 Mar-Tx “Oil % % % 
2 2 2 
50 Merch&Min Mm Me "* 
Tr m =a SS 


wee 
125 Monong W 


Pa Pb 
ee 

300 N Ams Cas 11 10% 10 
6,250 Nor Am Oil 1% 1 1 

100 Owings Mills 

BR sees 

58 Pa W&Pw. eo” es” eat 

100 Phil Pac 4 4 
1,800 U 8 Fid&G 14% 14 14% 

30 bd m 

eeunea 35 
ODD ious 

278 Arundel Cp 1 “ih 

98 Balt Trans. 

449 | = as — 2 

61 B 

— fF. 

18 ote ge Tl, ® o” 

31Con G E L 

os ment mT 3 A. + og 115% aoe 


28 me 
GL Martin 


60 G 24 
65 HoustOll pf pf 17 
175 Mar-Tx Oil 


5 erent: B 
1 Mnngw 
S T% a 
51 N Ams cas 11 
= = Am Oil. 1m 
&Pw. 68 


Ww 
178 UB FIdkGU 4% 13% mu | 
BONDS 
$11,500 Balt Tr 1 
ded as 75 18% 17% 17% | 


B 





7 














3,300 Balt BA, 3 
deb 71521 2 21 

















Detroit St. Louis 
STOCKS STOCKS 
Sales. High. Low. Last. 3 High. Low. Last. 
a0 Ales Elec. sh 1% 1% fp Ly AP ss” sn” 
2,430 Auie’ Rul Rub. °F 7 10 Hyde 5 4 «(44-48 
176 Bower = % aot aut 80 Hyde PB pf 3% 
1,394 Briggs 25. 25 304 Inter Shoe.. 32 
535 Berehe Add 18% 18 1 a ~ _ “8 be 4 
rry ss 
At he ee 70 Knapp-Mon. 11 10% 11 
100 Capital Cty 9 9 9 10 Laclede-Chr at ae 
1 pn Eig 106 Lactete Sh > 
onso ‘ap 144 once 
1,200 Consum Stl 1% 1 1 215 Midwest P. 11% 1% 11% 
us DRC Ney gt” eh oT 116 Nat BM. hy Oy OM 
Dt Gray Ir 2 1 13 278 Rice-Stix . 6 His 6 
131 Det Mich S 2% 2 2 10 Rice-St ist.101 101 101 
Pap 3 3 3 195 8 a 
10 Det Stl Prd 27 27 27 110 “ 
265 Eaton Mfg. 18 17% 17% 404 8 W ‘Ben pf.11 il 
1,745 Ex-Cell-O . 15% 14 154 67 Sterl-Al pf. 
508 Fd Mogul 11% 10% 11 171 Wagner El. 
Bee ym BONDS 
rankenm: 
Boron’ ob eR | age enn ts Be By & 
a ar 
00 Gen Finnce 2% 2% 2 5,000Unit Ry e/a 20 
g 2 Gen, Motors 2955 31% 38 ae aia 
, rw 
3,390 Grah-Pg M 1% 1 if ittsburg 
Hall Lamp. 3 3 actos 
Bicaetat oot 
joover 9 
080 Houd-HerB 12% 10% 11% "205 Allee. ow. ip % ee 
2 ee0 Hed Mt cr 8 8 8 Cae OF oud 6 
2.290 BeelRAN mh i a Byers ..... 12% 1g, thy 
$80 KinselDrug .65. 60 .60 3,435 Camegie a oe 
834 Kresge(SS) 18 1% 1% 15 Copwid Stl. 
400 Lakey Fdry 2% 2% 2 194 Devon Oil.. is i 
$0 Mahon.ClA 14, 19% 19% 332 Duq Brew.. 11% 10% 1 
200 ubfesiven 10H | RSE Be: 
: . y z 
10 Makleht? 51° 81” 81 20 Fone i Pt 1 
1,150 McClan Oil .35 .30 .34 Kap co Ms 0 
300 McClan Rf .83 80.83 1,259 Lone Star. 9 9 
800 Mich Sug.. 65, .60, .60 400 McKin Mfg 14 1% 1 
$00 Mic Hone. 3 3 3 1,545 Mt Fuel 8. 6 
650 Mid-W Ab. 1 1 1 1150 Nat . 
550 Mot Prod.. 18% 17% 17 "100 a r 
365 Motor Whl. 124% 12% 12 BT Pitt pint of 
6,098 Murray Cp. 8 ™% 100 Pitt © & G. 
ee ee oe: 
arke av 
535 Parker R-P 18% 18 18% B- $< -%. tl. : 2 be = 
860 Park Wolv. 9 9 00 enn 
2,345 Pen] Metal. 2% 2% 2 100 St Stl Spr. xu 
Larose SS > 3 10 Victor, ney. 38, as 
nv.. . . e 
706 Reo Motor. 2' 2 2 395 West E&M.102% 96 99% 
Ee 
ver . . - 
340 Scot-Dilion 25 25. 25 Cincinnati 
10,880 Stand Tb B 3 3% 
1'291 Timken Ax 12% 1 K 
— _— Brew a é é , Po we ae 
’' oore e e é 
300 Uni Invest. 5% 5 5 15Am Ldy M17% 17 1% 
350 Un Shirt D 4 4 4 45 Am Pro pr 
13US Graphte 17 17 12 «(|g pees $ so 
Univ Cl A 3 3 3 ——- Prod pt 
1,700 Univ Cl B 2% 2 2 | jeo paras 5% 3h 5% 
Walker A.. 23 23 23 106 Ch Pap & F 30 30 
300 Walker B.. 3 3 (3 0 Cham P pf 97% 95 97 
100 WarnerAir .70 .70 .70 161 Cin G&E pf be 
wees? ak ah 2M | ISSR teen a aw 
285 YoungS&W 18% 18% 18% 2° Cin u F) Yd 13 13 13 
rosiey 
UNLIEED STOCK 25 Crosley Rad 10% 70H “elt 
585 Amer Rad. 14 14 14 90 Eagie-Pich. 12 iu 2 
35 Am T&Tel.142% 142% 142 S Eaty & D. 26% 
117 Borden 17% 1 @0 Gibson pox 26 
165 Borg-Warn 31 31 10 Hilton-D pf 24% 24% 24 
300 Comé& 142 614% «21 os Kahn - 
300 Consold Oil 10% 10 10 1% 16% 1 
11@ Gen Foods. 33% 33% 33 
150 Hupp Mot. .87 7 oe Pé& 51 
165 Kenne Cop. 41 39% 39 Ra i A. 13 B 13 
673 Kroger 17% 16% 1 50 Randall B. 2% % 
1.613 Nae cers. 1 2 oa 112 US Play C 26 = 26 
a’ airy 
3,060 NY Cen RR 19% 174 18 55 Wurlitzer . 10 10 
125 Socony Vac 15 14 15 ee 
Dat we sf New Orleans 
S a CURB STOCKS 
t. Louis les. High Low.Last. 
STOCKS 1,940 Jeff Lake 4% 4 ‘ 
les. a  —_ Last. 130 Jeff - Lake 
70 Burkart ... 16 pt... &% % o% 
277 Burkart pf. 28 1 Coun- 


= 


45 Suey _— 


5 Chi 
Air - es 6 
160 Coca-~ la B 34 Kr! 4 
710 Columbia B 4 44 $1,000N_ O ony 
200 Dr Pepper.. 2 «29 R R gen 
10 Ely-Walker. 19 19 19 mtg 5s .. 
200 Falstaff Br 8% 8% 8% 6,000 N O Pub 
75 Gries-West.. 44 42 42 “ 
945 Hamilton- -Br i % 2% 3,000 N . y yest bv 
20 Hussman-Li 11% 11% 


try Club..125 125 125 
15 Pan-AmLife 16% 16% 16% 
LISTED BONDS 


- 98% 98% 8% 



































Available About August 15 


Large Chart 


showing DAILY high-low of 
The Annalist average of 


90 stocks 


From July, 1929, to date 


July, 1929, to 
1933, to 
1936, to date, 
keeping chart 
December 


In three sections: 
December, 1932; January, 
June, 1936; July, 
with space for 
up to date to 
1939, from figures 
published weekly in 
The Annalist. 


Size of each section, 


_ use as one complete chart. 
Price $1 postpaid 
(Separate sections 





54x 20 inches; finely 
printed, accurately matched to facilitate 


50 cents each) 
Orders may be placed in advance 


e 






































THE ANNALIST 


Wednesday, July 13, 1938 








ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 








of the firm in the index making the market. 


OPEN. MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 




































































































FOREIGN SECURITIES 





Key. Bid. Offer. 
A tine unif 4s, 1897... 88 92 
Simmivie T.......-..-..- % 5 
Brazil 4s, 1889............ 7 10 
Brazil om, Mlineces.sse 1% 10% 
Brazil 5s, 1895........... 8 li 
1 Brazil Funding 5s, _— . 20% 21% 
Brazil rts, 1900.......... 7 10 
Brazil 4s 1910 a 7 10 
1 British ay issues. ow. 
1 s Aires 4%s, 1915- -60 
* (£100 pieces) ......... 63 


Busnes pies 4%4s, 1915-60 a 











1 

: 5 
BW 

! 19 

: BW 

1 French 1 Int ternal issues. ow... 

1 German Funding 3s, 1946 323 33% 

1 German omer © coupons... O a. 

é 1 German Dollar bonds.. ow... 
1¢ Internal BW 
1! Cons 29iy 
iP her i internal a 

n' 
lie... ow BW 
1 Santa Fe 7s, 1942........ 63 ‘s 
1 Serb 7s & 8s............-. Ww 
1 Swedish Internal issues... OW 
1 — ote oes issues..... “+ OW a 

Oo | Beee.....- s 
acoeey "te. ae 38 43 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
ten fund and interest payable in United 
tes ds: 











Alberta +4148, 1956........ 51 54 
Abert, 1552 Bia, 88. 95 a 
jum 
t a = 1954.... 98% 100% 
] toba. 4s, 1957 85 
Manitoba 4 89 
New Bruns 110 
Nova Scotia 4 111 
Ontario 4s, 110 
Ontario 4%s, 1951. 116 
Ontario 5s, 1960.. 124 
‘ 4s, 1958... 110 
bec 414s, 1956. 114 
tchewan 414s, _-- 72 
Saskatchewan 85 
tinterest payne reduced one-half, ef- 
fective June i, 1936. 
MUNICIPAL ISSUES: 
1 
H 103 
* 5 104 
a 8 10 
5 101 
’ . 102% 
é 104% 
4 Met Comm 
: ee ns... desnp eds 160% 101% 
5 Taree ity ‘30, 6/88: %e -105 105% 
° 8, 
i onal 103% 
gee 


ISSUES: 
Canadian Utilities 58, 1955 86 = 87 
U. S. GOVERNMENT AND 
see SeOSPAL BONDS 


Aruanaas Rfg Rd Dist 3s 
1/1/49 79 80 
Arkansas Hway 93% 





ton), 
14s. 3M 12/1/50... 
FEDERAL LAND BANK ; BONDS 


4s, iy, 1946-44........ 111s: 111% 
8, May, 1955-45....... 104 105 
Ets July, 1955-45....... 103% 103% 
4 38, ., 1956-46....... 103% 103% 
3s, May, 1956-46...... 103% 103% 
ya 
LM JOINT STOCK LAND BANK BONDS 
: Atlan’ > RES 99 100% 
Atlantic 3s, 1941-38...... 99 100 
ww +Burlington 5s, 1934- 55 
: sBurliagton 4%s, 1937-57. 50 
: tCent! pa) , '33-53 8 31 
Sis Chicago 5%4s, '31-51..... 6 . 
hy Denver = Risute wate 99 01 
; First Car 5s, 1932-52..... 98 101% 
ma First Mtgom 3a, 1945-42. 98 100. 
- First N 1934-44... 99 101% 
my First Texas ss 1937-67. 99 101 
First Tr 8, 1939-59.100 102 
\ First Tr Chi 4'4s, 1939-59.100 101 
% fremont 5s, 1933-53...... 78 “ 
fremont 13a 8h. = ‘ea 
Fremont 4%s, 1: x ee 
Greensboro 941-38 9914 100% 
p maawest. Ss, 1934-54 30 HA 
Owe 4468 1956-00........ 
I ¢ 101 








1 9944 
tFiat due to aetault in interest. 
PUBLIC UTILITY BONDS 





Cen G 5%s, 46. 71% 74% 
Columbus E} Pr 6s, 1947..103 : 
El Elec 9: 102%, i3% 

22 Federated Utilities 548, ay aa | 
Gas & E) Bergen 5s, 19 

22 Gen Pub <¢ og 6 36 —e 

Co 4 = 

4 tInsull Ut 6s, 40 “ap ve 7% 

Jersey Cy, Hob & P 4s,'49 50 52 


*Mountain Sta Pr 5s, 1938 86 89 
Mount Sta Pr ist 6s, ‘38 88 91 
Newark Cons = 5e, "48.119 ; 


wy 1944 80 
& Garretsford 56°56 41 
























































PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 
63 United Rwys (St Louis) 
MCTURIS 46 2... ccccee 19 20 
68 United Rwys (St Louis) 
BE OE skadvevsverecsses 18 19 
+Traded fiat. 
CHICAGO TRACTION BONDS 
4 ag & So Chi ist 
are 45 48 
4 ‘Chicago City Rwy ‘Ist 58, 
1927 3 
4 +Chicago ‘City&Conn 5s, 27 5% 6 
4 tChicago Rwy ist 5s 1927 “7 4344 
4 +Chicago Rwy ‘‘A’’ 5s,’27 8 
4 tChicago Rwy ‘‘B’’ 5s, ’27 34 J 4% 
+Traded flat. 


INDUSTRIAL AND MISC. BONDS 
American Tobacco 4s,’51.107 
American Wire Fabric 7s, 

| RP ee 90 95 

Bear ~_ Hudson River 
Bridge 7s, 1953 

Chicago Stockyards 5s, 61 9214 

—- Rock Oil 7s, 1937, 


c/ 
+Haytian Corp 8s, 1938... 8 10 
Hoboken Ferry 5s, 1946.. 35 45 
New York Hoboken 5s, '46 30 40 
New York Shipb 5s, 1946. 86 ; 
22 Richmond Dairy 6s, 1944. OW 


Scovill Mfg 5%s, 1945....107 108% 
Toledo T R R 414s, 1957..104%% 10614 
With’bee Sherman 6s, 63. 42 45 


Woodward Iron ist 5s,’62.100 102 
w "62 93 97 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56 22% 24% 
Broadway Mot 4s-6s, 1948 63 65% 
Chanin Building 4s, 1945. 54 58 
Equitable Off Bidg 5s, '52 46 4816 
500 Fifth Ave stpd 4s, 49 28 32 
50 Broadway, Inc., 3s, '46 = 24 
42 Broadway ist 6s, 1939. me 
40 Wall St ist 6s, 1958. %0 42% 
+Fox The & — 6148, 1941 4% 55% 


Fuller Bldg deb 6s, 1944.. 31 34 
Fuller — ist 2s, 4s, 


1 w 37 
Graybar Bid 1st 1 h 5s,’46 62 64 
Harriman Bldg ist 6s '51 32 34 


Hotel St George 4s, 1950.. 44 454 
4 Hotel 9 easg (Chicago) 

_ ear 19% 
Lefcourt ‘Wanhat 4s- 5s, 48 55 60 
Lincoln Bldg inc 5i%s, '63 63 64 
Loew’s Th & R Ist 6s, "47 90 92 
Metro Playhouse 5s, 1945 61% 63% 
N Rg ge Club Ist 2s, '55, 

Ponaseeceanawe 24144 26 
N° ‘ Title & Mtge 5s, 

Seteibig ae siimsaataee 50, 
N ¥ Title & Mtge 5s, 

PO Ser 41% 49% 
N = Title & Mtge 5s, 

ast 34% 


NY Title & Mtg 5s, ae 33 40 
+165 Bway ist 5s, ’51... ries 49 


+Realty Asso 5s, 1943.... 47 
Roxy Theatre 1st 4s, _— 49 51 
Savoy-Plaza 3s, '56, 8. 27% 29% 
—— deb 3s-5\s, ~ 56, - 
61. proatwey 1st 3\%s-5s, 
Bec ecccccscccns 39% 
4 Stevens — (Chicago) - 


39 

2 Pork ie Bidg ist 4s,’46 53 57 
= & sae St ist 448, 

Rea 20% 22 


+Selling ion as to default in interest 
BANK STOCKS 


BOSTON : 
First National .......... 395% 42% 
Merchants National...... 342 357 
National Rockland....... 55 59 
National Shawmut ...... 23 25 
Second National.......... 127 135 
State Street Trust....... 258 273 
Lh a= 11% 13% 
fe eee 4 16 
Webster & Atlas......... 36 

CHICAGO: 
Am Nat Bank Tr....... 165 185 
Cont’! Ill Bank & Tr..... 72% 74% 
Wiret National ........<. 225 230 
Harris Trust & Sav...... 280 300 
Northern Trust........... 540 


MILWAUKEE, WIS.: 
65 Marine Nat Exchange Bk 33 36 
65 Marshall & Iisley Bank... 17% 


NEW YORK CITY: 


Bank America NTS...... 46% 48% 
Banca Commer Italiana... 90 102 
Bankers Trust ......... 46 48 
Bank of Manhattan Co... 17% 19 
Bank of Yorktown...... 40 48 
Bank of N Y & t...356 365 
PPO TEMA. « . ... 0: v150000 4 61% 
Brooklyn Trust ......... 80 85 


Central Hanover Bk & Tr 86 89 
Chase National 33 
— Bank & Trust.. 40 42 













a nada Scab iste baring 3 40 2 27% 
Gtixton Trust . 55 60 
Colonial Trust - il 14 
Commercial National -131 137 
Continental Trus' 11 13% 
Corn Exchange Bk T 51 52% 
Empire Trust 164 17% 
Fifth Avenue National...700 730 
First National ........ 1,635 1,675 
Watton Trust.....00.c+e0- 190 8=6.205 
Guaranty Trust.......... 231 236 





BANK STOCKS (Cont.) 


















Key. — Offer. 
i aCe 12 
Kings County Trust... Re 550 1,590 
LAAT FOGS THUMM. cccccves 28 32 
Manufacturers ........... 39 1 
Manufacturers cum pf... 49% 51% 
Merchants National...... 98 104 
Nationa! Bronx ..... + 40 
National Safety.......... 134% 15% 
New York Trust .. | 96 
Penn Exchange 9 11 
Public National . 26% 
Sterling National - 2% 25% 
Title Guarantee 6 7 
ee ¥ 19 
Underwriters Trust....... 90 
United States Trust..... is60 1510 

NEWARK: 

WeGeral ... 0 . 8% 10 
Fidelity Union . . 264%, 27% 
Lincoln National . 4 18 
Mer Newark ..... - 2 24 
Nat Newark Essex. - 60 65 
Nat State Bank...... 500 525 
United States........... 718 21 
WOR TIES... csovsesecsecs 13 16 

PHILADELPHIA : 

Central Penn National... 28 32 
City National “ . 1814 
Corn Exchange . 44 
Fidelity Philadelphi 275 =. 295 
Finance of Pennsylvania.168 178 
First National .......... 55 275 
Ee Ss 46 50 
UCURENNOOMR: ccascovcscace 15 18 
Ee nas 63 68 
ee 8 11 
ee eer 2% 4 
Land Title B & T........ 2% 4 
Market Street Natl...... 265 

Nat Bank Germantown.. 38 43 
Ninth Bank & Trust..... 9 11 
North Philadelphia ...... 86 95 
on EEE: 500 86=- 530 
Pennsylvania Company... 27 31 
Philadelphia ............. 101 105 
DOE. Savcatwsccpunct 375 395 
BO ae 40 45 
Second National ......... 8 11 
Tradesmen’s .....0.c0.2% 137 145 

ST. LOUIS: 

Boatmen’s National...... 28 29 
First National .......... 33% 34 
Industrial Bank & Tr.... 63 65 
Manufacturers Bank & Tr 15 19 
Mercantile Com Bk & Tr.110 112 
Merc Com Nat Bk ben cfs 3% 4 
Mississippi Valley Trust.. 26% 27% 
Mutual Bank & Trust 88 93 
Northwestern Trust ..... Oo 110 
St Louis Union Trust.... 43% 44% 
Tower Grove Bank & Tr. 27 5 
United Bank & Trust.... 60 $s 
INSURANCE STOCKS 
Aetna Casualty & Surety. 91 5) 
SS Oe 4514, 47% 
BO PRED dscscdekacews 24 26 
Agricultural ............. 73% 76% 
American Alliance........ 21% 3 
American Equitable. bret blarivg 22% 24% 
American Home...... Pe Ss 
American Insurance ..... 124% 13% 
American Reinsurance.... 33% 35% 
American Reserve........ rt 28 
American Surety......... 41 43% 
eee 31 3 
Baltimore Amer ......... 6 7 
Bankers & ee er 80% 84% 
Boston 5 eer ° 
Camden Fire........ -+-. 18% 20% 
Carolina . iat awoene 23% 
City of New York........ 17 9 
Conn General Life....... 26% 28% 
Continental Casualty..... 28 30% 
a Se ee 2% 3 
ee Reinsurance... 42 44 
NL ein noite baw nae meeee 5% 6% 
Federal Sere | 43 
Fidelity & Depos ee 9914 101% 
Fire Assoc of Phila...... 58 60 
Firemen’s Fund........... 82 86 
Firemen’s Newark........ 9% 0% 
Franklin . Fieve 26% 
General Reinsurance...... 35% 37% 
Georgia Home .. ‘ 20 22 
Gibraltar F & M......... 20% 21% 
SS ea ae 40 4214 
Globe & Republic........ 12: 14% 
Globe & Rutgers.......... 2515 28 
Great American .......... 24% 26% 
Great Amer Indemnity... 8% 9% 
oe eee 221%, «23% 
TS Ree 32 4 
ey oe See 75% Ti% 
Hartford Steam Boiler.... 524% 54% 
ae ‘ oon, aa 291% 
Home Fire Sec......... - 2% 3 
Homestead Fire.......... 15 16 
Import & Export ........ 7% 8 
Insurance Co of N A..... 644% 65% 
Knickerbocker ...... . 10% 214 
Oe Se a 2 256 
Maryland Casuaity....... 3% 4 
Massachusetts Bd & Ins.. 44 47 
Merch’ts & Manufacturers ™ 8% 
Merchants (Prov.).... 4 6 
Merchants Fire. 43 46 
National Casualt 19% 21% 
National Fire. 581%, 6014 
National Liberty .. ™% 814 
National Union Fir 119 125 
‘ew Amsterdam Casualty 10 11% 
New Brunswick.......... 2 301, 
New Hampshire.......... 42% 441 
errr 3944 4214 
New York Fire........... 15% 17% 
og err 26 
ne, OT Pe ee 82 86 
65 Northwestern National...*116 120 


Key. 

65 Old Line Life ... 
Pacific Fire...... 

39 Phoenix Fire insur 
Preferred Accident I 
Prov. Wash. 
Reinsurance Corp. 


Revere (Paul) 
Rhode Island 
Rossia 
St Paul Fire & Mari 
Seaboard F & Marin 
Seaboard Surety..... 
Security Insurance. 


Stuyvesant ne 
5 


< 


Travelers Insurance 


Ce 2 . eas 
U S Guaranty .... 
Westchester Fire 


American Genl Eq 


Amer Business Shs. 
Boston Fund. 
British Type Inv. 


Oceanic Ins ctfs. 


Plymouth Fund 


Standard Utilities 
State Street Invest. 


Trusteed Indus Shs 
Uselps Voting Shs. 
Wellington Fund 
65 Wisconsin Inv 
ea 
World Inv Tr. 
+Liquidating value. 


Alleghany Western 
Beech Creek ... 


Car, Clinch & Ohio 
C, C, C&St L pf... 


Seniate Cent ea 
Oswego 


Pitts Ft W & Chi 


St Louis Br ist pf.. 
Tunnel R R St Loui 
Un N J RR Canal 





Republic of Dallas... : F 


Springfield Fire & Mar. 
Sun Life of Canada Sze 





Amerex Holding biscs 





2 
Quarterly Income ... . -10.80 
Republic Invest Fund.... -29 
Selected Am Shares. 22 
Spencer Trask Fund.. 


Supervised Shares .. 
Trusteed Amer Bank B. 


Boston & Albany...... 
Boston & Prov...... 


Rensselaer & Saratoga. 50 
° a 


U 8 Fidelity & Guaranty. 14 
51 


INSURANCE STOCKS (Cont.) 


Bid. Offer. 
oon 12 
.. 104 107% 
‘Co. << 73 
ns... 15% 17% 
wanted 32 34 
6 8% 
- 238% 25% 
23% 
ee: 7 
+6 5% 
ne. . .194 201 
@.... 6% 84 
° 4 ¥, 
ae 
ane 3% dy 
.490 540 
Co...440 460 
15% 
5. 
: 47 5 
. 324% 34% 


Fixed or Unit Type 

Assoc Nat Shares..... 5% 
Asso Std Oilstocks ‘Shs < 5% 
Corporate Trust AA(mod) 2.65 
Corp Trust AA ac md.... 2.65 
Deposited Bank N Y A 1.49 
Deposited Ins Shs A.. 2.94 
Deposited Ins Shs B. . 2.64 
Diversified Trust C. . 3.60 
Diversified Trust D.... 5.50 
Fundamental Tr Shares.. 4.77 
Independence Trust Shrs.. 2.46 
Nation-Wide Securities B. 3.22 
No Am Bond T ctfs...... 51% 
No Am Tr Shrs 1956... 2.57 
No Am Tr Shrs 1955.. 2.61 
Premier Shares. 3 

Primary Trust Shrs...... 2.1 

Super Corp Am C D... 5.64 
Super Corp Am AA, BB.. 2.10 
Trust Std Investment C.. 2.38 
Trust Std Investment D.. 2.33 
Trustee St Oi] B..... 5.94 
United N Y Banks..... 1% 
Uselps A ....... - 13% 
Uselps B.... 1.79 

Management 

Administered Fd second. .12.24 
Affiliated Fund..... 3.86 







Broad St Inv Co ec 


Bullock Fund........... 14% 
Canadian Fund........... 3.85 
Century Shares ......... 22.52 
Chartered Investors ...... 4 
Chartered Investors pf.... 73 
Commodity Corp cap.. .+10.04 
Commonwealth Invest.... 3.42 
Dividend Shares.......... 1.27 
Equity = ky Se 25% 
Fidelity ee ..- 19.01 
Fiscal rand (Banks) 2.43 
Fiscal Fund (Insurance). bert 
Foreign Bonds Assoc..... 
Fundamental! Investors.. “16.96 
Genera) Capital Corp 30.32 
Genera! Investors : 4.74 
Incorporated Investors. ..17.23 
Institutional Securities: 
re 1.06 
Insurance Group .. - 1.26 
Investors Fund C... 10.41 
Maryland Fund ....... . 5.51 
Massachusetts Investors. .20.62 
Mutual Inv Fund. -11.23 
National Investors (Ma) 5.48 
Nat Wide Voting Shrs. 1.32 
New England Fund. ee 75 


. 3 
Petrol & Trading Corp. . 15 
4 





Cleveiand & Pittsburgh... 67 
Lackawanna R R (N J).. 45 


Michigan Central......... 500 
~ oie . Essex ym esecealn 30 
aS SS eee -.. 4 


& Syracuse er 
Pitts, Bessemer & Ls Erie 37% 
152 


is... .117 
12 


Utica Chenango Susq.. 43 
MEE, Sele SEN o a0. cnnwekard 50 
Warren - 2 


INVESTMENT TRUST SEC’S 


6% 
65% 


6.15 
5.38 
3.32 


3 
2.4 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg. 56 
Albany & Susquehanna... 90 





listings. 
& Co., Inc., 3 
Broad St., N. Y.; Phone 
HAnover 2-0050, A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 
_ ATT. Pal. 


1—Carl Marks 


4—Gerstenber 

1207, 141 
ge 
1448; 


& Co., Room 
- Jackson Bivd., 
Phone — 
A.T.T. CGO 1 











KEY AND INDEX 


5—L. G. Beaubien & Co., Ltd., 


84 Notre Dame St., 
Montreal, Canada. 

PLateau 2171. 
Toronto, Quebec, 
Rivers, Ottawa, 
Brussels. 


22—Burr & Co., Inc., 1,500 
nut St., Philadelphia, 
Phone PEnnypac er 


West, 
Phone 
Branches: 
Three 
Paris, 


Wal- 


Pa. 


New York, BArclay 7-1638. 





The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


58—-Putnam & Co., 6 Central 
ow, Hartford. Phone 
5-0151; New York, CAnal 
— A.T.T. Tel. HFD 


eas Nicolaus & 
- Adams 


Co., ee. 
St. 


ae. Phone State e770. 


65—Loewi & Co., 208 
St., Milwaukee. 
5392. 


E. Mason 
Ph. Daly 


See Above. 











PUBLIC UTILITY STOCKS 


Key. Bid. Offer. 
Alabama Power pf....... 4 66 
13% 


22 American States Util ehh 13 
Arkansas Pr & Lt pf.. 
— City Elec pf.. 

irmingham Elec 7% pf.. 64 65: 
Butfale Niagara + P pf. 21% 22 
Carolina Pr & Lt 7 
Central Maine Por sé pf 60 
Central Maine Pwr 7% pf 70: 


Central Power & Lt pf.. 81* 83 


Consolidated Traction.... 38 42 
Dallas Power & Lt 7% pf. 7 116 
Derby Gas & Elec pf.. 34 


Elizabethtown Consol Gas. 190 








Elizabethtown Water 94 
Essex & Hudson Gas.. 2 
Gas & Elec of Bergen. 130 
22 ae ae 31% 
Hudson Co oe 
Idaho Power pf 112 
22 International Util 
errr 28% 30 
Jamaica Water Sup pf... 53 
Jersey Cent P & L 7% pf 82 83 
Kansas Gas & El 7% pf.106 108 
Kings Co Lighting 1% pf pf 40 
—. Island Lt pf A. 37% 
65 MilE R & L 6% pf (1921) Fs 93 
Mississippi River Pow pf. 110 
Nebraska Power 7% pf. “106% 


Newark Consolidated Gas.126 
New England Pub Serv pr 
lien $6 pf.. 28% 30% 
New England Pub Serv pr 
Sh See 
New Orleans Pub Serv pf 774 
Northern State Power pf. 53 


Ohio Pub Serv 6% pf..... 94 9: 
Ohio Pub Serv 7% pf..... 103 105 
Okla Gas & Elec pf...... 99 191 
Pac Power & Lt pf...... 62 64% 
Penn Power & Lt pf..... 92 9314 
Plainfield Union Water... 80 83 
Rochester Gas & Elec 6% 

YS Se ee 9514 
Sioux City Gas & Elec - 86 88 
So Calif Edison pf B. 26% 28 
So Jersey Gas & Elec .188 194 


Tenn Elec Power 7% pf.. 59 61 
Tenn Elec Power % pf.. 56 58) 
Texas Hydro Elec pf as 

Texas Power & Lt pf - 97% 99 


2 


ww 


Toledo Edison 7% pf.....103° 105 
United Gas & El (Conn) e 
| ES are 
Utah Pr & Li iecsc: 41% 434% 
Virginian Rwy.......... 125 as 
65 Wisconsin Tele 7% pf. 115 117 





We Invite Inquiries in 
a anapecnggaa & Wisconsin Issues 


LOEW! & CO. 


' ee ee ee = 
TELEPHONE 


TELETYPE 
DALY 5392 * 


MILW.4688 








INDUSTRIAL & MISC. STOCKS 


Allendale Corp........... 4% 516 
Allendale Corp pf........ 13 16 
Am Cyanamid cv pf...... 11 11% 
59 American Hardware...... 25% 21g 
American Maize ......... 15% 1Tlg 
American Mfg pf....... 55 65 
Andian National ......... 41 43 


Argo és: an 
Art Metal ‘Constructiop. -. 19% 21 
Belmont Radio 4 

59 Colts Patent Firearms... 55 
Columbia Baking. . 6 8 
Columbia Bak 7% cum ‘pf po 15 
Crowell Publishing....... 34 
Crowell —s Ai 









Dentists Supply 61% 
Diamond Shoe oe. 05 
Dictaphone Co. 35% 
Dixon (J) Crucible. - 37% 
Douglas Shoe cv pf...... 3 4 
Ereeer COGis...ccaccsers & 6416 
East Sugar Assoc........ 7 8% 
East Sugar Assoc pf..... 15% 17% 
Fishman (M H) Stores.. 7 9 
Foundation Co........... 2% 3 
Follansbee _— = ey 8% 10 
Garlock Pkg...... rere 
Good Humor eid ards we Bole 6% 1% 
Graton & Knight......... 55 T 
Graton & Knight 7% pf.. 43 46 
Great Northern ~~ reo 31% 
Hearst Consol Pub pf. 616 7% 
King Seeley. 6% 7% 
65 Koehring Co ‘com (new).. 6 7 
(o. BE aos ae 114% «114% 
59 Landers Frary & Clark 25 27 


Lawrence Portland Cem’t. 16 18 


65 Line Material com (new) 13 144% 
Lord & Taylor Ist pf....100 ote 
Lord & Taylor 2d pf....100 pm: 
Macfadden Pub.......... 4h, 
Macfadden Pub pf....... 31% 35% 
Merck & Co.......... .++ 22% 24iy 
Merck & Co 6% pf. 113 oe 
Mock Judson & Voehringer 

DE vceveestavaee 80 90 
National Casket. ee 47 
National Casket pf.. : 107 as 
Norwich Pharmacal...... 33% 35% 
Nunn-Bush Shoe common 11 12% 
Ohio Leather............ 9% 11% 
Petroleum Heat & Pr.... 3% 4 
Phila Dairy syeeuete com 3 34 
Reeves (D) pf.... cece 98 ne 
Remington Arms ........ 3 4 
Savannah Sugar......... 29 “x 

ee: eae 22 24 
Singer Manufacturing... .250 255 
Skenandoa Rayon........ ™% 
Standard Screw.......... 26 29 
Sylvania Industrial....... 134% 14 
Taylor Wharton Ir & sa 8% og 
cS eee -124 128 

59 Torrington a Seu ew 24 26 
Trico Produc 


pasa ues a 29: 31 
United prema Th Cir. 1 2 
United Cigar- vig 4 wpe 
Un Merchants & M 8 9 
Warren (Northam) p= Bt. 41 45 
West Dairies vtec. 1 
West Dairies cum ‘pf.. 
West Michigan Steel. 
W Va Pu 
W Va Pulp & Paper pf... 9 
White Rock Min Spgs pf. 17 

& WR CORO: on cesccccs 
Wickwire Spencer Steel... 








Willcox & Gibbs......... 0 13 
York Ice Machinery ae a 11 12 
York Ice —s pf... & soe 
. 28 See ee 75 85 
Po ee | eee: 122 ve 


~*Ex dividend. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 





















































Condition of Federal Reserve Banks 


At Close of Business July 6, 1938 























_— i Res. Banks—. ——N. Y. Federal Res. Bank—. (Thousands) 
Mme” Sane July 7, July 6, June 29, July 7, Total Total Bilis TotalU.S. F.R. Notes Due Members 
1938 : 1938. 1937. 1988. 1938. 1937. District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
= cen : ne ee : ‘ Boston wpccssteseess 56,972 aa $196,203 300, 11 rt 
Gold _— icates on han - . ew York ...... 4,496, 23 72 780,14 13,591 783, 
Redemption fund-Federal Reserve notes. <2... age, PONG Ser Say AT Eee MTGE) ST Ta | Philadelphia’. 2°. °.. 29.985 1.192 2.7m. gogo? S898 

emption fund— e + 9, j j evelan ° 4 A . 

MR ad 5 ccc. 5 Seat aac nenk iin diee 374,414 i 277,661 97,137 97,882 74,594 Richmon a $29'868 68 121.234 192,226 210530 
nn " P anta 241, y , ’ ’ 

I II 5.0025, se nick duc osadereoancaeeas $11,019,225 $11,051,839 $9,123,466 $4,496,235 $4,565,920 $3,368,819 Chicas outa = aTs Bae ‘oO 1,355,111 

Bills discounted : fo eee 335, 80 114,411 174,398 239,952 

— by U.S. | Govt. obligations, direct or 70 6.111 9.623 2.252 3,155 3,863 moe Seaees = = ‘ oH Peg pg 

u uaranteed.............-.++-- , » ‘ . ’ : ansas City . dA 18, JA . 

Other biffs FS DO RR ie 3,254 3,580 3,395 473 525 1,008 | Famsas City ... amr 941 260 (84968 Tis 163 
: Francisco. ..... 1 i ‘ 
Ny ae discounted... $7,958 am are a $3,680 $5,708 San rancisco 
Bills t in —_ marke . J : 
Industrial corte scuri ties: es price cay cats a a chinisiaeee ited 
vernment securi « 
Bonds ........... eine len hUmeelUCUe Ole “July 1,*June 25,Jung 15,t June 7, May 31,tJune 30, 
et "654,805 "627,969 199,236 = 190,479 180,230 _—, .— me 
Treasury bills............ ° : : “ Gold coin and bullion. 70,773 70,773 + 70,773 + 70,773 70,773 68064 
one eserve in oreign cur- 
Total U. S. Government securities $2,564,015 $2,526,190 $780,147 $745,855 $725,029 arencies meee re - 5.663 5,918 5,553 5.553 5,374 5,786 
a Is of exchange an 
Total bills and securities...................... ae eae SS ON Owe ae nes 6,174,847 5,204,724 5,382,907 5,765,851 5,832,306 5,261,951 
ue Stamey Senign Senin... ..---..-.-- 19.505 21.950 3,023 3.401 3,435 | Silver and other coin. t t 227,880 3 “172,552 162,184 
ee ow See. 520,057 638,313 «143,427 «126,367 «146,011 | Advances ............. | 71.338 57,823 64.722 54290 66700 ‘Stbet 
Uncoliected items, Soe au dees Ces eae wat “44,616 45,601 9,874 9,890 10,053 | Investments ... 546,940 546, O18 5 yan Se . ae ‘ Soe ,# joni 
i PEED Cece cc esse reseosnuccesios ’ ° ’ , \y Other assets. 7 t 
pe  eerenrerrererrer rc rrcerer yer etree 44,953 a.ort 15,608 aa — Sect in circulation. , “6,439,000 5,724,000 5,845,036 6,145,002 6 oe8 188 dome "599 
2 5 ther maturing obliga- 
aie. esi insasckvasqnnersndiaad ee Sa 6 a ee) ee ee 282 1,029,534 1,009,915 1,110,387 1,020,793 840,335 
LIABILITIES. Other. liabilities. s 252,208 244,678 246, 219,477 
peters Reserve notes in actual circulation...... $4,174,869 $4,124,442 $4,252,417 $913,591 $901,498 $934,341 | Bank rate.... ‘a “4% 4% 4% 
. *Cable report, dint to s neetiatias +As reported in the official Reichsbank etiaiae 
wd bank—reserve account................. 8,073,675 8,040,951 6,826,707 3,783,408 3,822,759 asene 
U S, Treasurer—general OS Se 11.188 oss. o07 oe ae ee 63472 GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
a aerenteessstonronres y ’ j , P , In Millions of Dollars of 15 5-21 Grains Nine- Tenths Fine 
IN 5 5208555 cs ceca s cceouueeded 227, 227,441 112,381 177,994 177,848 49,037 ( sumutuieg ~  & 4. - - — 8 | 
_ 919 2 “eas P y 3 U.S.A. France. land. land. gium. lands.ltaly.many.Canada.Other. Total. 
Deferred see nabtlity MNES os eas cance Oboe FOOT SOL Sart a7 ee a8 iS o20 | A Apr .-11,799 2,846 2,584 670 208 28 199 3,628 23,204 
MUM TH oi... 05255 cence cc veces cccoecee, 133,570 132,355 50.955 50,937 EN ie 11,990 2,846 2,647 635 769 208 «28 «193 3,604 23,529 
Surplus (Section 2). Or SR RRR Germ: 147,739 147,739 145,554 51,943 51,943 51.4 io 12,795 2428 2,680 @08 551 906 1210 2 196 *s.9e8 San 
Reserve for contingencies. sph daas aeteat 32/846 32,846 906 8,210 8,210 9,117 ap 12/869 2,428 2/689 697 529 1.007 7210 29 189 *3,122 “23.163 
re <a 8,354 13,504 4,443 2,104 3,783 17 ay 12,919 2,428 2.690 686 008 0 29 187 
MN MI ane ld re ay ta $14,303,512 $14,271,986 $12,436,186 $5,453,433 $5,472,524 $4,278,472 BANK OF ENGLAND GOLD RESERVE OF CENTRAL 
Ratio of total reserves to deposit and Federal! (Thousands) BANKS AND GOVEENMENTS 
Reserve note liabilities combined.............. 82.3% 82.5% 79.6% 86.5% 87.3% 83.9% June29, June22, June30, (In dollars of 152-21 grains nine- 
Ccign loreeepandext «teen coescomprepnctcepbees 1,368 1,506 4,138 491 Al 1,458 | Circul £485 184 aint ea i ‘(Mitliona) 
S 0 SR rrr ere roan - ’ ’ 3 irculati ion 
Commitments to make industrial advances...__. 13,468 13,649 16,110 3,957 4,027 5,553 |Bublic » laa 10.537 0'785 | Report Date ons) 
. Private an.. 161,613 140° $0 140" 533 Failing in 
DISCOUNT RATES OF CENTRAL ; ' errr 
Statement of Member Banks BANKS Cena necats  aeiat See ates | licen rence, at ee ee 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date Prev. |Govt. secur. 119,491 110,176 140,603 July 2 2,428 . ate eS 
MEMBER BANKS IN 101 LEADING CitIBs ee ame suet ibe gale. tat tis eam | secs ics fet ab al 
a{Millions of dollars) | ag ERE tee o> z 1937 1% |Securities ... 21066 20,627 23/680 | June 11.2'428 2697 686 1008 464 
<All Reporting.—. ———Ohicago.——, ——N. Y. City.— Phil : Sept. 4, 1937 2 |Reserves .... 42,171 44,053 38,876 | June 4.2,428 2,696 686 1,008 455 
Sy. 6, Je.29, Jy.7, Sy. 6, Je2, Jy.7, Jy. 6 Je2, Jy. 7, } Sonn OO Ri 1935 2 |Bullion ..... ,355 327,325 327,320 | May 28.2428 2,696 687 1,008 456 
LOANS— 1938. 1938. 1937 1938. 1938. 1937. 1938. 1938. 1937. Richn ae i be 21° 1937 2 | Prop. res. to May 21.2,428 2,696 687 1,008 463 
|” SRE Te 3.880 3,936 1 335 344 «436 1,463 1,504 1,721 | 9 Jienmon 12 Aug. 20,1937 2 | liabilities .. 24.4% 27.1% 20.3% | May 14.2'428 2'696 690 1,007 475 
Open market .. 3353 4 16 16 27 130 129 164 Chi 4 day 144 Aug. 20, 1937 2 Bank rate... 2% 2% 2% May 7.2,428 2,696 695 1,007 526 
Stock Market: St. Levis 1% Sept. 2' 1937 2 Apr. 30.2,428 2,696 697 1,007 529 
eg ot oe SU CU OB CBT C520 1.207 | Niinncapolis . 12 Aug. 3.1987 2 BANK OF FRANCE Apr. 23.2428 2,696 697 1,007 530 
UMEE, ie cisiescnvce tan 577-583) 713 6T——iiSBC7B19Hs OSs 279 Noneea tity. i Sept 3° 1937 2 (iiiiees-<8 Seamed Apr. 16.2438 2.696 eos 1,009 532 
ctcbaiathas- ethcadmaihh, ‘oalhemaen acumen? an a ee °° a pr. : } 

Total ...... : 2,138 92 94 127 732 721 1,486 ates bgeees : en 4 * bei 3 June24,Junel7, Juneds, Apr. 2.2428 2.696 698 998 531 
Real estate 1,157 1,160 1,168 12 12 4 18 118 134 | » ie '. a4 30° 1 % 1938. 1938. 1937 Mar. 26.2,428 2,697 699 998 533 
Banks . -- 120 113 111 1 1 ; | &. 2 ise oo ** May 12 1938 37 |Gold ........... 55,808 55,808 54,859 | Mar. 19.2428 2'696 699 $98 550 
Other - 1,522 1,537 1,522 55 58 60 433 442 ARCO - ee eee’ 4’°8s y 30, 1932 5 |For’gen balances 784 783 . Mar. 12.2,428 2,696 699 991 591 

a esishihia* cane wntees * bees Samay RETEST : me “48' 1936 5 Bills on France 6,714 6,102 Mar. 5.2,428 2,696 699 977 599 

Total loans ..... 8,252 8,321 9,734 511 525 666 2,968 3,000 4,000 we sees a% ~ fi = 24 |Wheat Off. bills 315 315 --- | Feb. 26.2428 2,696 699 970 593 

INVESTMENTS— : jaw mee | 1% Nov. 25° 1936 2 Neg. bills b’ght. 278 295 ... | Feb. 19.2,428 2,695 699 964 594 
Govt. bonds .......... 7,731 7,770 8,297 859 864 911 2,844 2,885 3,006 yrs wo ng ‘*: 38 Mar 1° 1936 Vv. ag’nst sec. 3,454 3,520 4,012 | Feb. 12.2428 2.694 697 964 595 
Govt. guaranteed .... 1,495 1,488 1,141 123 122 - = 2 July 10,1935 4 |30-day advances (304 ‘672 776 | Feb. 5.2428 2,694 688 957 596 
Other securities 2/908 2,982 3,045 304 302 291 998 989 982 Belsiom *; et ay 30° 1938 4 Tome. adv. to sill: esi dina an 0.2005 200° @6 eee 
—— —_—--S i ———— = > eae ‘ 133 od | July a 4 a 
Total invest......12,224 12,240 12,483 1,286 1,288 1,207 4,526 4,552 4,417 | Canada -...-.. 24 Waly 18, 1983 § |Circulation ..:. 99,191 99.413 75,985 | © French gold reserves revised to conform 
— ——- Oe - rr reir Suaaarh Oa y 19° 1936 Total cr. curr. | with Federal Reserve Board’s figures. 
TOTAL LOANS AND es pli : “D 1934 2 accounts ..... Sa 18,305 17,919 | 
INVESTMENTS .. .20,476 20,561 22,217 1,797 1,813 1,963 7,494 7,552 8,417 | Aen "6 Jan. 41987 2 eens er 12.800 2 O22 a | SECURITY LOANS 
——ese | <mmss meetin seen: ee eece s¢ » J inkin und... | . “ 
Res. with FR. Bk.. 6,577 6.574 5,278 45 946 583 3,27 3,339 2,462 | Hungary -- 4 Aus. 2, 1955 <4 | Private ........ 5,203 14.965 15.611 | ‘New York City Member Banks) 
Cash in vault. 403 417 314 «93603530 53 58 52 | India ‘920 Apr 6 1936 3 6 Total sight liab. 117°698 117° 719 103,904 | (Millions of Dollars) ’ 
Bal. with domes. bks. 2,428 2,415 1,743 209 216 156 72 ~# 71 ae Sy “a. Cie eee ....-..... 47.42% 47.41% 52.80% | To To 
Other assets—net.... 49 50 482491 460 | Norway - 42 Dec. 17.1937 5 Bank rate |_| 2% 2%4% 6% | 1938. Brokers. Others. Total 
Demand deposits, 2 _ an - Spee. | aes | July 6..... 587 195 732 
adjusted .. .-. 14,801 15,036 14,855 1,517 1,550 1,494 6,115 6,277 6,011 umania ...... 8 July 10,1935 5% GOLD MOVEMENT | June 29..... 520 201 721 
Time deposits ...... 5,229 5,239 5,249 “465 '464 (455 '655 655 742 Sored. Doc 1 1933 3 Week Ended Julv 6 1938 | Jume 22..... 515 197 712 
Government deposits.  '463 477 «6 81—ssZs—“(itéi H_SSC«éddKSti«éiLCSQD weden 2% Dec. 1, (Week Ended July 6, ) June 15...._ 522 197 719 
Interbank deposits : Imports June 8... 714 200 914 
Domestic banks ... 5,963 5,780 5,140 703 543 2,435 2,402 1,985 RESERVE BANK CREDIT AND} From India sea aed nee tom kaa $501,000 June 1... 472 203 675 
Foreign banks . 318 320 637 7 6 7 279 (282 502 RELATED ITEMS From Australia ... 125,000 | May 2... 447 204 651 
orrowin Ses iret diate aad P ‘ eons a mar 38..... 462 666 
Other liabi ities 17 20 19 308 301 402 (Millions of dollars) yo ee . -$626,000 | May 11 468 206 674 
Capital account ..... 246 «89245 239 1,476 1, 485 1,475 Net Chg. Since | May 4 515 207 722 
"Officially designated ‘ ‘Commercial, industria! and agricultural loans.’ ——_- BANK OF CANADA |} Apr. 27 516 204 720 
— — July, (Thousands of Canadian dollars) au a seen a Fe - = 
Debits to Individual Accounts by Banks in Reporting Centers Bills discounted. 8 — 2 — a July,¢, June 20, July 7, Apr. 6. 303 201 704 
(Thousands) ills bought ... ae : ar. 30..... 
No of 1 <> Sek Week Ended U. S. Government Ra ees 181,214 181,663 181,524 Mar. 23.. 575 208 783 
Centers July 6, a Fane iy July 7, securities ...... 2,564 -- + 38] Res. in U. S. . Mar. 16.. S03 215 818 
Federal Reserve District Included. 1938. 19. 1937. — Rm gar a one. = oe saiien e416 = 3 bos 35 $33 
1—Boston ......... podeaia oe $450,776 $432,131 $489,751 faa ©... .» of... mie Aen, fl. 212 790 
2—New York yee its 3,802,145 3,647, 180 4,622,511 ments, July 6). 16 — 1 — 6{ Total res...210,892 213,024 201,465 | 1937. 
3—Philadelphia ................ 18 465,045 398,827 458,151 Other Res. k Govt. sec..... 165,904 166,825 128,932 | July 6..... 1,207 279 1,486 
$-Clevelane ees sais cianutees 25 491,706 417,976 588,127 144+15 + 11!Other sec. 1,011 1,824 10,012 | 
lchmond .............-....+. . 249, ” Tot: ] R s. Bank —$—<—$S$ —————— ____— - 7 . 
I (i cxcarys.a te cenui . 26 221,453 189,413 See | Total, Res. Bank 2,603 + 13 + 251 Total sec...166,915 168,649 138,944 | MONEY IN CIRCULATION AND 
7—Chicago ........ 41 1,062,332 1,011,673 1,178,412 | Gold stock ...... t 5 + 591|Other assets. 7,266 3,310 4,987 | MONETARY GOLD STOCK 
ES MI, ook a vo voce kb causes 16 212,353 594 40,893 | Treas’y currency 2.715 + 3 + 163 ——_ ——__ ———__ | Wednesday Figures 
9—Minneapolis ................. 17 139,240 129,358 158,053 | Member bk. res. Tot. assets.385,073 384,983 345,396 | (Millions of Dollars) 
10—Kansas City hae 28 ,096 685 300,014 balances ...... 8,074 33 108 | Liabilities : —Money in— Monet 
11—Dallas OEE an 176,222 170,870 186,036 | Money in circul’n 6,514 86 Circulation ...156,533 153,995 135,801 , Circulation. Gold Stk. 
12—San Francisco ......... oa 623,578 373,752 649,454 Treasury c ¥ 4 — 1,208 ep.... 22,076 20,694 333 Ad- Unad- Unad- 
ae FE pe aa GT —ecenenes 5 mee deposits Bank dep.. ee 194,766 183,887 1938. 4 justed. justed. 
| ae pale tka echoes $8,184,754 $7,655,948 $9,416,126 with F. bks. 770 — 94 + 669) Other dep.. 2,078 1,598 666 July 6. 6,481 6,514 12,967 
New York Clty 6... Sess. i 3,472,921 3,271,718 4,292,450 | Non- -member de- | | June 29. 6,479 6,428 
T i . oo ae ieeseenesio od —— mite its and other Total oe.. 214.906 217,058 196,886 | June 22. 6,489 6,402 12,957 
‘otal outside New York Citv.273 $4.7 711,833 $4,384,230 $5,123,676 . R. accounts 624 — 8 + 81] Other liab.. 2,494 2,432 2,609 June 15. 6,497 6,420 12,950 
| J 8. 6,496 6,437 12,940 
MONEY RATES IN NEW YORK CITY Pig = were ‘catimated te be argrost | .Total liab. ..385,073 384,983 345,396 | June 1.6 6.469 12,918 
= Time Loans.——-—Prime Com. Paper. Bankers’ Accep- mately $2,990,000,000, an increase of ey notes os 57.41 60.56% | May 25. 6,470 6,393 12,905 
-$Cell Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. 190 Days. | $90,000,000 for the week. ep . 41% 0.56% | May 18. 6.477 6,402 12,892 
$Dail Daily Daily Daily Daily — ; May 11. 6,461 6,396 12,880 
1938. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. MONEY RATES IN NEW YORK ' FOREIGN MONEY RATES | May 4. 6,453 6,407 12,870 
Apr. 16.. i & 1% 1% 1.25 1% 1% 1.50 4¥@1 4%@1 88 % % .44 CITY Unadjusted for_, —Adjusted for | Apr. 27. 6,423 6,355 12,860 
Apr. 23... 1 1 1.00 1 1 1.25 14 1.50 4@1 % 1.8 *% * .4 te Seasonal Var. Seasonal Var. Apr. 20. 6,414 6,361 12,841 
Apr. 30...1 1 1.00 1% 1% 1:25 iy 1 1.50 %@1 ¥%@1 88 % Y 44 Cail foney—, 60-90 4-6 90- Lon- Ber- Lon- Ber- | Apr. 13. 6,404 6,380 12,825 
exe 1 1.00 14 1% 1.25 1% 1% 1.50% 1% 1.88 % 44 = Day Mos. Day 1937. don. lin. Paris. don. L- Paris. | Apr. 6. 6,423 6,394 12,803 
May 14...1 1 1.00 144 1% 1.25 1% 14% 1504%@1¥%@1.88 % W 44 ew- §TimetCom.§Ac-|May .55 2.88 3.93 .56 2.91 3.97 | Mar. 30. 6,384 6,329 12,794 
May Z. a H ] 1.00 1 x 1.25 : 3 1.50 401 & . 88 te % or 1938. ‘ou High.Low.L'ns.Pap.cept. 1938. a. = oan +t get 
ay a . d . July 4 .Holid Jan.. 54 2. 7 : 01 2.87 ar. 16. , ; 
June 4...1 1 100 14 14% 1.25 1 16 1.50 %@1%@1 88 yy 14 July 5 ra 2 1% As Feb. 83 2 88 3.00 3 S01 2.90 | Mar. 9. 6,383 6,334 12,768 
June 11... 1 1 1.00 1 1 1.25 1 1 1.50 1 1.88 ¥ 44 by aes eas = ve|Mar. 53 2.88 3.01 (51 2.90 2.86 Mar. 2. 6.373 6,343 767 
June 18...1 1 1.00 1% 1% 1.25 1% 1% 1.50%@1 Z@i as Y, - Sb ae 2.....3° Bo as 1 wlApr. .53 2.88 3.25 53 2.91 3.16 | 1937 
June 25... 1 1 1.00 14% 1% 1.25 14% 144 1.50 4@1 4@1 .88 et ed eT OS Pe ee 1 %|May. 53 2.88 54 2.91 | July 7. 6,496 6,524 12,376 
July 2....1 1 1.00 1% 1% 1.25 D6 YE 1.504%@14@1 88 f 44 | July 9.. oe | hele ae ‘1 ys, London: Bankers * acceptances, 3 months; | “Adjusted for seasonal variation by 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. ” pasked rates. Paris and Berlin: Private discount rate. 
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OUT WEST, TOO, 


ONE SMOKER TELLS ANOTHER 


—E WITH ME” 


“CAMELS AGRE 











ROUND-UP TIME at the famous 200,000-acre Wyoming 
ranch of Charles J. Belden. Above, “Chuck” Curtis “heeling” 
. tough too. So “Chuck’s” 


calves. Exciting work.. 
Camel! “When I get dog-tired,” he says, “ 
a ‘lift’ to my energy!” 


a 


Are Camels really different from other 
cigarettes? “Yes,” say smokers all 
over America. Millions know the big 
difference Camels make in smoking 
pleasure. Camels set you right! 


COW-PUNCHERS Curtis and 
Riegel certainly feel that there 
isa big difference between Cam- 
els and other cigarettes. Read 
what they say —at right! 


CHUCK, HOW COULD 
ANYBODY SAY THAT ALL 
CIGARETTES ARE 
ALIKE? CAMELS ARE 
SURE ‘WAY AHEAD IN My 
ESTIMATION ! 


PEOPLE DO APPRECIATE THE 


COSTLIER TOBACCOS 


_IN CAMELS 
THEY ARE THE 


LARGEST-SELLING 


CIGARETTE IN AMERICA 


ON THE AIR TUESDAY NIGHTS 
BENNY GOGDMAN 


Hear the one and only Benny Goodman on his famous clari- 
met. Note the time for getting Benny Goodman’s “Swing 
School”: 8:30 p mE.S.T. (9:30 pm E.D.S.T.), 7:30 pm C.S.T., 

6:30 pm M.S.T., 5:30 pm P.S.T., over the Columbia Network. 





That goes for many another cow- | 
Scher, Out west, too, Camel is the favorite cigarette. | 


cigarette is 
Camel gives 


ment. We say Camel’s the cigarette that 


NO SIR —1 DON'T GO FOR THE 
IDEA OF ALL CIGARETTES BEIN’ 
ALIKE. CAMELS ARE A SIGHT 

DIFFERENT FROM OTHER 

CIGARETTES. I'VE BEEN OPEN- 
MINDED AND TRIED ‘EM ALL, 
BUT | ALWAYS COME BACK 

TO CAMELS. | AND CAMELS 
AGREE WITH ME ! 


Camels are a 
matchless blend 
of finer, MORE 
EXPENSIVE 
TOBACCOS 
— Turkish and 
Domestic 


“Finer, more 
expensive tebaccos 
— that’s why 
we smoke Camels,” 
say the men who 


grow and grade 
tobacco 


Planter Jesse T. 
Hardy brings 
out the fact 
that Camel 
buyers take the 
better grades 
on the market. 
He says: ‘‘For 


Am @, 
4 “1 


years Camel has bought my best 
tobacco — paid more to get it. We 
planters around here smoke Camels 
because we know Camel buys the 
finer tobaccos.” 


Copyright, 1988, R. J. Reynolds Tobacco Company, Winston-Salem, N.C. 


COME NIGHTFALL, the bunch sets out at Cook George Weller’s chuck- 
wagon. Ken Stingel wrangles his guitar, while the boys vocalize. Camels 
aplenty here, for, as Ted Riegel (right of coffee pot) puts it, “After 
a hearty meal, there’s nothing like a Camel ‘for digestion’s sake’— for 
extra-mild, tasty smokin’ too. Most top-hands go along with that senti- 
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agrees with us —all ’round! 


““NO JUMPY NERVES for me!” 
says “Chuck” Curtis, who needs 
nerve-power for the exhausting 
work of riding herd — wran- 
gling horses—roping more than 
a hundred calves a day.““Chuck” 
says: ““Camels don’t get on 
my nerves—and I smoke ’em 
steady. And Camels never get 
my throat to feelin’ all roughed 
up and ticklish. Cow-punchers 
have a mighty friendly feelin’ 
for Camels. They set us right!” 


kpc pale eit a al 
eg PR 


“Raising tobac- 
co is my busi- 
ness,’’ says 
John Thomas 
Caraway, vet- 
eran grower. 
**Camel bought 
the best of my 
last season’s crop, as they have for 
many a year. So I know Camel gets 
Siner, COSTLIER tobaccos. Natur- 
ally, Camel is the big favorite with 
us growers.” 
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